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Need Co-ordinator 


For All War Work 


For two years the United States watched Britain and Canada at 
war. For two years Americans observed closely our successes and 
qur mistakes. In their position as observers they have.seen, just 


at the most préssing problem for a country going on @ 


war basis is maximum production, It is significant then that at a 
two-day meeting of the Chamber of Commerce of the United 
States, the other day, the directors passed a resolution urging the 
president to appoint a co-ordinator—a general manager of ‘that 


country’s war production effort. 


This was the considered advice of men long-trained in business. 
t was the advice of men who have had plenty of opportunities 
of seeing how the problem of production is being handled in 
Britain and Canada and other parts of the British Empire. It is 
an opinion (expressed in a resolution) which because of its time- 


ess and importance is quoted here in full: 


n 


jin 


“We are at war today with countries whose economy long since 


has been geared to war. 


“In order to wage this war most efficiently and economically we 


must so gear our entire economy as to get maximum production. 


possible time 


unnecessary waste of resources. 


“This must be accomplished at once to win the war in the shortest 
in order to save lives, a long gruelling war effort and 


“We believe the defense organization in Washington must be so 


set up that it functions through ore head appointed by the President 


with full powers to act. 
“There, then, must 


P 


be a simplification and codrdination of the 
resent defense agencies and a complete self-organization of industry 
to promote the maximum output. 


“The experiences of the last war proved the efficiency and work- 


ability of such a plan.” 


*- 


We have no need to be ashamed of Canada’s productive effort. 
It has been good, but it might have been better, Admittedly. we 
have taken out many of the creaks in the production machine. If 
the war lasts long enough, undoubtedly all of the rough spots in. 
our production programme will be smoothed over. But Hitler and 
hig satellites have shown us that time is not on our side; and they 
do not propose to wait. 

Our steadily mounting output of munitions and other war sup- 
plies makes it increasingly important that the government appoint 
a chief Production Manager without delay. He should be free 
entirely from politics and have full authority. His job would be to 
plan and co-ordinate our whole industrial war effort with the gen- 
eral object of getting the maximum volume in the migimum of time. 

In the past when the subject of co-ordinator for Canadian war 
production has been mentioned, it has been decried because “there 
was no one man big enough in the country to handle the job.” 
The same argument would apply manyfold in the case of the 
United States, but the business men of that country, as represented 
by the Chamber of Commerce, do not agree. 


STILL WASTING V 


ITAL MAN POWER 


Several key men in the Dominion Cabinet, including Messrs. 
Ralston, Macdonald and Ilsley are now reported to be advocating 
selective compulsory service. In view of the gravity of the present 
changed situation, we cannot see how they could do otherwise. 
Canada has Jong reached the stage where much more effective use 
must be madevof its s7rereperemes eotttiee 

There are still some men idle in isolated pockets of the coun- 
try. There are many more in jobs that have no connection with the 
war and for the time being could be eliminated. There are thou- 
sands again whose places could be filled by women. A large per- 
centage of our farmers are working 14 hours a day trying franti- 
cally to produce more food, vitally needed by Britain, while in 
nearby cities and towns youths are in idleness waiting their call 
for the draft for service in Canada only. 

This is no way to fight a total war. We are only prolonging the’ 


struggle, indeed seriously risking 


losing it altogether, by such a 


course, Long before this we should have had every man and every 
woman in vital jobs, doing work for which they are most fitted, 
or releasing men wanted in the fighting forces or munitions plants. 


The government doesn’t need any further mandate. Mr. King 


was returned to power nearly two years ago for the sole purpose of 
pushing Canada’s war effort to the uttermost. Adoption of selective 


compulsory service is essentially part of such a national order. 

Instead of waiting until the demand became irresistible for this 
measure, Mr. King and the rest of his cabinet should have been out 
months ago stressing its necessity, preparing the whole country for 
its adoption. They were elected to lead our war effort not simply 


to be pushed along with it. 
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MAJOR TEST FACES PRICES CONTROL’ 


First major test of the new price ceiling policy may centre 
tround a product that concerns every Canadian and is the basis 
of an important national industry—milk. Within a short time, six 
months at the most, it is reported, the country will face a serious 
shortage of milk, and if this is to be even partially averted steps 


Must be taken immediately. 


Cutting down present heavy exports of processed milk and 
cheese to Great Britain, of course, would ease the situation 
instantly, but such a course would be unthinkable when Britain’s 


heed at this time is much greater than our own. 


Three other steps remain open to the Wartime Prices and 
Trade Board: the consumer could be asked to pay more, a straight 
subsidy might be paid to producers, or the latter’s costs might be 
reduced by lowering feed costs. With substantial encouragement 
any of these three forms it is believed that milk production 
Could be stimulated immediately almost 15% and still more as 


farmers increase their holdings of dairy cattle. 


With the Prices Board firmly committed to a rigid ceiling, the 
Public generally opposed to the growth of subsidies, and the farmer 
tomittedly facing a eritical labor shortage, a real problem con- 


fronts the new control programme. 


But this one, along with 


hundreds of others must be solved and solyed quickly if Canada’s 
great experiment to halt inflation is to have @ chance of success. 


SOME RATIONING MUST COME 


Development of the second stage in the price ceiling policy is 
feen in the announcement that some form of rationing is on the 
Way. This is no surprise. Canadians have been long prepared for it. 

It is now very apparent that the supplies of certain essential 
materials are limited and that they must be made to go as far as 
Possible in aiding the war effort. In this respect the man on the 
street seems to be far ahead of the government which rather timidly 
Mentions that rationing is in prospect, but with the same breath 


Says it is not immediate. 


It takes time to set up a rationing system. Many problems are 
areas but would it not be better to go ahead now and put into 
evect'a rationing system of those materials which we know are 


&0ing to be scarce and will be vitally needed for the war effort, 


€ven though at this stage there is no immediate scarcity? True the 


scheme of any kind has been adopted. 


s0vernment has authorized some restrictions but no real rationing 


Tucked away in one of those pigeon-holes at Ottawa is a scheme 
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for rationing sugar. It has been gathering dust for many months, 
wnply because there has been no need to ration. But in the case of 
: “" materials of which we have reasonably satisfactory stocks, 
*me form of rationing should be adopted now so as to reduce 
Civilian use to the absolute minimum. 


Still Work | National G 
For Rubber 


Plants. 


The rubber manufacturing in- 
dustry, while it has. received and 
will of course comply with the 
order stopping manufacture of 
articles requiring new rubber until 
Jan 2, is not shut down as yet. It 
requires perhaps a week or more 
to get the tires, tubes, belting and 
thousands of other goods already 
in process through the plant. This 
work has to be completed to avoid 
waste. ' 


In the meantime, there is no halt 
to work on war orgers—tires: for 
army trucks and airplanes, rubber 
parts for tanks or other war equip- 
ment. This means permanent work 
for a large portion of the industry. 


War Crisis Dictates Change of 
Financial Post Policy 


The appointment of Humphrey Mitchell as Minister of Labor 
emphasizes the whole question of reorganization of the Dominion 
cabinet for an “all out” prosecution of the war. Provided Mr. 
Mitchell has the full confidence of responsible labor, and we be- 
lieve he has, then this is decidedly a step in the right direction.’ 

But it is only one step. 

The cabinet must be broadened to include a full representation 
of all important elements of the nation. To fight this new and total 
war which has now come te our very doorsteps, and te render full 
support'to our new and powerful ally to the south, we must have a 
truly national government, one that will include the leaders of 
industry, of labor, of agriculture, of all major political parties: If 
necessary, Mr. King must go entirely outside the House of Commons 
for such leaders as he has done in the case of }ir. Mitchell and the 
new Minister of Justice, Louis St. Laurent. 

For over two years the management of our affairs has been in 


overnment 
ls Now Imperative 


Now Planning 
More Brass 
Output 


By STAFF WRITER 
OTTAWA.—Ways of still further 
expanding Canadian brass produc- 
tion, already strained to keep even 
in sight of requirements, are being 
discussed here, as a result, it is 
undérstood, of further requirements 


on British account.’ Only question in 
doubt is how best to achieve this 
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Rubber and supplies for repairs are 
being made available. 

Then, the Motor Vehicle Control- 
ler has not yet halted manufacture 
of automobiles. This means that 
tires must continue to go to the 
motor car makers, even if only four 
tires per car are to be supplied in 
place of the customary five. So long 
as another controller authorizes 
manufacture of items requiring 
rubber goods, it appears that the 
rubber industry more or less auto- 
matically gets authority to make 
the rubber goods required. 


‘Also there has been certain minor 
easing of the freezing order to see 
that certain pressing industrial 
needs are supplied, such as mine 
equipment and railroad equipment. 


Contest Results 
Out Next Week 


Judging entries in The Financial 
Post’s insurance contest is now 
well advanced and it is expected 
results and names of winners will 
be announced in next week's issue 
of The Post. 


ame ater ee Tie to secure unity and 


maximum efficiency, 


Large groups are wholly dissatisfied. They believe consideration 
for party is causing unnecessary expense and handicapping our 
war effort: They do not seek power or position for themselves 
but they do want assurance that winning the war will come first. 

Under the present policy, apparently, it has been impossible to 
submerge party interests and get the united efforts of all parties 
and all groups for an “all out” war effort. The only alternative is a 
genuinely national government, one that has the confidence of 
every important group, and every area in Canada. 

In the past two years leaders of the official opposition and other 
parties outside the government have not been consulted or in- 
formed concerning many phases of government action, and with- 
out information enthusiastic and whole-hearted support of govern- 
mental policies has not been secured. 

Up to the present it has been our conviction that a party govern- 
ment, kept alert and efficient by a vigorous opposition, could, did 
it so desire, prosecute the war effort with strength and efficiency. 
But the gravity of the situation, the increasing magnitude and cost 
of thai effort, and the evident disinclination of the government 
leaders to eschew party considerations, compel us to change our 


view.: - ‘ 


We believe that only through a representative, non-partisan 
government, can the nation achieve that unity, that spirit of fight, 
work and sacrifice that is vital to the winning of the life anid death 
struggle in which we are engaged. 


THE PUBLISHERS. 


More How Price Control Works 


Business Finds Some Very Tough Spots Remain 


Much of business is still confused 
and uncertain regarding the work- 
ings of the price contfol ‘policy of 
the Dominion government. Some of 
this confusion is inevitable in the 
initial stages of such a sweeping 
plan, 

Many questions for the most part 
involving particular cases—are pour- 
ing into Price Board officials. 

Importers are among the more 
seriously hit by the regulations. In 
an important number ‘of cases the 
trouble with imports arises with 
goods bought in the United Kingdom. 
Exporters in that country, perhaps 
with the support of U. K. authorities, 
have abandoned the former custom 
of quoting firm prices on receipt of 
the order. They now sell only on 
the basis of prices at time of ship- 


Thus. a Canadian importer does 


not know what his cost is going to be, 


perhaps not within a wide margin. 
A large proportion of goods imported 
into Canada from the United King- 
dom are textiles and clothing of vari- 
ous kinds. “Canadian importers are 
reluctant to make commitments for 
British goods which may have to be 
sold well above Canada’s ceiling 
prices or else at a severe loss. This 
situation poses a serious problem for 
the administrators as well. ° 

But Canadian government policy, 
The Financial Post is told, is to en- 
courage import of any goods that 
Britain can supply to us. It helps 
to use up the huge accumulations of 
sterling that Canada holds. 

One Canadian manufacturer had 


to import: materials from Britain |: 


which were going to cost him more 


than-he had been paying in the, past. 
This man.was.given blanket approval 
to import the materials by a local 
representative of the. Wartime Prices 
and Trade Board. 

Another manufacturer requires 
certain chemicals on which he was 
advised the price had advanced. In 
this case the chemicals were regarded 
as essential and bought, though the 
letter of the price control regula- 
tions was broken, 

Board Policy 

From what can be gathered from 
the relatively small number of cases 
to date, the general policy of the 
Board in such instances has been 
to grant permission to import the 
goods so long as a good case can be 
established for their need. 

To comply with price control re- 

(Continued on page 2, col. 4) 


further increase in brass production. 
That it will be increased beyond the 
present figure is not in doubt. 
Censorship prevents publication 
of such production figures, but it 
can be said that in September in- 
stalled capacity for brass production 


in this country was 10 times greater |. 


than annual requirements in 1939. 
It was in September that the gov- 
ernment-owned Canada Strip Mill 
Ltd., operated by Anaconda near 
Toronto, came into production. 

This capacity, with the other 
government-owned plant, Allied 
Brass Ltd., operated by Canada-Wire 
& Cable Co., and inherited from the 
defeated French government, is re- 
sponsible for the great increase in 
brass output, an output which was 
known to be well below require- 
ments even before the new requests 
from Britain. 


- Explored U. S. Capacity 


As an alternative to still further 
increasing this capacity, it-was sug- 
gested that the virgin metal requir- 
ed for brass manufacture, largely 
copper, bé shipped from Canadian 
refineries to U. S. brass makers to 
be turned into the finished product 
for British use. It was found that 
freight and toll charges necessi- 
tated by this method would add 
between six and eight cents per 
pound to the cost of the brass, and 
it is understood the,government had 
fairly definitely decided against, this 
method when the Japanese attack 
on United Statés possessions alteréd 
the picture again. : 

It is expected that. the United 
States entry into the war as a-bel- 
ligerent will result in closer inter- 
meshing of the U. S. and Canadian 
war machine. Such intermeshing 
may make the proposal to ship 
Canadian metal to U.S. brass fabri- 
cators economical. 

To determine whether this is so, 
or whether it would be more eco- 
nomical to invest the difference in 
cost in new plant here, it is neces- 
sary to attempt an estimate of the 
future needs of the democracies. 
Decision on the point, involving as 
it does huge amounts of metals such 
as' copper, nickel, zinc and tin, is 
expected shortly. 


ment. 


Canadian Christmas is Still Surviving 
Despite Mounting War Restrictions 


By W. BRUCE MACKINNON 


If Canada’s third wartime Christmas finds 
Santa Claus leaner in paunch and pack than 
last year, the slimming is still hardly notice- 
able. 

There are some good reasons why Can- 
ada should have a Scrooge’s Christmas this 
year, but there are as many reasons why we 
won't. 

For two years and a quarter we have been 
cut off from the toymakers of Nuremburg, and 
for nearly half a year we have been without 
the services of Tokyo toysters. For over a 
year sporting ‘goods, many electrical goods, 
and toys haven’t been coming in _from the 
United States. ’ 

A year and a half has passed since we were 
last able: to bring in perfumes and lingeries 
from France, crystal and brassware from Bel- 
gium and Holland, skis from Norway. Natural 
silk stockings are almost sold out, and figs 
and dates, almonds, filberts, walnuts in the 
shell and pecans are becoming increasingly 
scarce. 

On the heels of this retreating column of 
imported goods has fallen an army of some 
half a million newly employed Canadians, 
armed with about half a billion extra dollars 
of spendable income. The combined effect 
of this fresh attack on weakened forces has 
all the earmarks of a rout for the retaflers. 


lines in goods they had formerly bought in 


Europe. 
For example, Scottish crystalware is being 


But the supply position is not nearly as |: 


weak as the catalogue of Christmas casualties 
would indicate. It may be Canada’s last real 
Christma’ for the war, but it’s going to be a 
good one for the merchants. 

In the first place, Canada’s own production 
accounts for nearly nine-tenths of the retail 
dollar volume. In some categories this pro- 
portion is substantially , lower, but by and 
large foreign trade fills only about one stock- 
ing in ten. ¥ , 

- Then there are the soaring imports of Brit- 
ish goods, in some cases around twice what 
we bought last year. Not-only have we con- 
tinued to get most of the usual British goods, 


‘-~.," but Canadian buyers.have discovered British * 


\ 
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sold by one large Canadian retailer for the 
first time. Quality and appearance are stated 
to be the equal of anything formerly bought 
in Belgium or Czecho-Slovakia. Other large 
firms are handling English-made electric 
trains, along with the remainder of their stock 
of U. S.-built models. 

Remember that before the war Britain got 
a business bonus in the form of refugee in- 
dustries from Continental Europe. Many a 
far-sighted European businessman packed up 
his capital, his skilled labor and some of his 
equipment, transplanted his business bodily 
te Britain. In the case of one Czech manu- 
facturer of low-priced musical instruments 
who had to leave his plant to the Nazis, pro- 
duction costs’ were actually lowered by the 
shift to Britain. At last report, he was able 
to sell merchandise below the cost of produc- 
tion of his Nazi successors. 

Refugee talents are also going to work for 
Canada. Cutting off German and Japanese 
glass-blown tree decorations has been partly 
made good by & local production operated by 
Czechs. The Canadian “tree-balls” are more 
expensive but are heavier and will last 
longer. 

Big feature of the year in tree decorations 
is cellophane. Thin cellophane is folded and 
woven to replace the raffia wreathes and 
ropes we used to get from Japan. Thicker 
cellophane is pressed into Christmas bells, 
lamp refléctors and other items formerly 
brought in from the Axis. All the cellophane 
decorations are made in Canada. : 


“Educational” Toys 
The “Made in Canada” label has long been 
on the majority of” girls’ dolls sold in the 


‘Dominion, but boys’ toys have been imported 


to a far greater extent. Some of these are 
still allowed to enter from the United States. 
Chemistry séts, books, crayons and paints; 
tool sets, scooters, ioy autos and larger wagons 
all continue to come into Canada because they 
are not classed as “toys” in the customs regu- 


vi (Continued qm page 6, col, x» 
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U. S. War May Cause Canada 
Big Steel Supply Proble 


Indicated Import Needs to Keep Shipbuilding 
and War Industries Going Equal Entire 1940 
Production — U.S. Only Source 


By STAFF WRITER 

Wholesale stop orders on the pro- 
duction of a wide range of every- 
day articles using steel, this week 
emphasizes the growing scarcity of 
this metal. It is a scarcity that af- 
fects not Canada alone but every 
country in. this war. 

From the United States comes 
word that the automobile industry, 
the largest single user of steel under 
ordinary circumstances, faces a 25% 
reduction in its quota for December 
and 50% in January and may have 
to stop turning out cars for civilian 
use entirely for a period. This quota 
had- already been cut to about 50% 
of 1940 output. 

In 1942 Canada is going to require 
some two millions tons of steel in 
addition to what can be produced by 
our own steel mills, The Financial 
Post is informed. ; 

This is almost exactly as much as 
this country’s total production in 
1940 and far more than we turned 
out in 1939. This year Canada’s own 
production of steel will be: almost 
25% above that for all of 1940 due 
to increases in capacity. 

The only source to. which we 
can turn for this two million tons 
is the United States and the U. S. 
steel supply is _problematical. 
Already, it is understood, efforts are 
under way to negotiate a contract 
for this tonnage. 

One Import Source 

Canada has become increasingly 
dependent on the United States for 
its supply of iron and steel products 
in recent months. Because of an 
agreement resulting from the Lease- 
Lend help which Britain is receiving 
from the United States, the United 
Kingdom is no longer exporting iron 
or steel products. This only leaves 


the U.S. to which We can turn, and 
we have been turning to that source 
of supply on an increasing scale ever 
since the war started, 

In October this year we imported 
$41.6 millions of iron and steel prod- 
ucts, an all-time record. For the 
first 10 months of 1941, imports have 
totalled $363.1 millions, This com- 
pares ‘with $298.9 millions for all of 
1940 and $183.2 millions for 1939. 

Steel Controller F. B. Kilbourn re- 
cently said: 

“Our only source of supply by 
importation will be the United 
States, and our needs from that 
source will be vastly in excess of 
our requirements from that ma¥ket 
in recent years. To serve only 
direct war, indirect war, and vital 
industry requirements in 1942, our 
import needs from the U. S. will be 
over 4% times those of 1939, not- 
withstanding the upward revision 
over that year in domestic capa- 
city.” 


Canada’s rapidly expanding ship- 
building industry is going to need 
tremendous quantities of steel and 
its success is apparently going to de- 
pend in large measure on our ability 
to secure necessary supplies from 
the United States. ~ 

For this reason, alone, Canadians 
would take much comfort from the 
official statement from Washington 
that the war with Japan was not 
going to interfere with the United 
States’ programme of. aid to the 
Allies, Canada’s steel requirements 
come under this category. 

Domestic Output Boosted 


This does not mean that the Cana- 
dian steel industry has been idle, 

At the end of 1940 Canada had an 
(Continued on page 2, col. 1) 


Rubber, Steel and Gas" 
Head Ration Parade 


From Our Own Correspondent 


OTTAWA.—Canada got its first 
real taste of rationing this week— 
and the end is not yet. 

First impact came in goods requir- 
ing rubber and steel,’ and «in gaso- 
line, as forecast last week. ‘Further 
expansion of the rationing~ policy 
is expected to come in the form of 
tighter restrictions in these three 
groupings, rather than in the intro- 
duction of a new group, with the 
possible exception of textiles. 

The effect of the original order 
banning sale of rubber tires was 
unnecessarily startling, due not so 
much to misinterpretation:in early 
reports as a few government offi- 
cials have claimed, but to the word- 
ing of the original press release. 
This release gave no hint that the 
order stopping sale of tires was only 
a temporary one. 

Later it was explained that the 
freezing order was designed merely 
to prevent. the hoarding of tires 
pending the issuance of a “perman- 
ent” order. Sales returns following 
the outbreak of trouble in the Pa- 
cific (this continent's: highway to 
rubber supplies) indicated that 
hoarding was gathering momentum, 
and endangered not only inventories 
but the stability of the trade. 


Permanent Order Soon 


The permanent order regarding 
sales of rubber. tires is expected in 
a week or so. Indications here are 
that when it comes it will not be 
nearly as drastic as the first order 
might imply. One suggestion given 
official consideration is to limit the 
sale of tires to those motorists who 
can produce an old tire beyond re- 
pair or retreading. It is also possible 
that only one new tire per vehicle 
will be allowed. Passenger car and 
truck manufacturers have already 
been advised that new vehicles can 
no longer be equipped with spare 
tires. 

The order ing’ the manufac- 
ture of any rubber goods requiring 
the use of new rubber expires Jan. 
2, by which time it is hoped to 
establish)just what are the essential 
civilian-needs for rubber. ~The per- 
manent order taking effect on that 
day will limit the use'of new rubber 


+o “war purposes ‘and these essential” 


civilian needs. 


Back of the order on steel is the 


serious shortage, and an extremely 
delicately balanced ‘international 
supply situation. 

While Canada has been promised 
adequate steel supply for her, war 
effort, no one can forecast. even into 
the immediate future, what demands 
the ‘new. war developments may 
make on United States capacity. In 
other words, although the situation 
is* known to be serious, it is not 
known: how much more serious it 
may become. 

Predict Flexibility 


The administration of gasoline — 


rationing which comes into effect 
April 1, is expected to be extremely 
flexible, and will vary from time to 
time as the supplies of gasoline, 
always a volatile commodity as re- 
gards supply, ebb and flow. 


Gas Rationing 
To Be Applied 
To Tourists, 


Canada’s gasoline rationing system ~ 


is to apply to all types of vehicles. 
Tourists are apparently going to get 
the same treatment as Canadians, 
being given coupon books on entry 


to Canada permitting them to buy | 


the same relative amount of gaso- 
line as Canadians in the same date- 
gory. \ 

Tourists will not have to pay a 
registration fee but‘ Canadians will 
be charged $1 for each vehicle. 
Owners of motor vehicles must 
apply for ration books. For the 
ordinary motorist whose driving is 
classed as “non-essential,” issuers of 
provincial motor licenses can grant 
coupon books. 

For others, application will have 
to be made to one of the 14 regional: 
control offices to be set up across 
Canada in conjunction with the 
Wartime Prices and Trade Board. 
Forms are to be ready after Jan. 1 
and to be obtained. at post offices. 


Cut in Car Manufacture 


Not Absolute But Drastic. 


From Our Own Correspondent ‘ 


OTTAWA.—While there is no con- 
firmation of the report that manu- 
facture of passenger automobiles 
will be completely stopped, it is 
learned from reliable sources that 
further restriction on such manu- 
facture is inevitable. At the present 
time, 1942 production of passenger 
vehicles, or slightly over 44% of the 
1940 total of 95,500 cars. * 

A few days ago 1942 ‘output of 
light trucks was limited to one half 
the 1941 production, and heavier 
trucks (over 10,000 lb, gross rating). 


cannot be produced in greater quan- 
‘tity than in 1942, 
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Canada Needs More Steel 
From U. S. For 1942. 


(Continued from page 1) 


effective blast furnace capacity of | Coal, 


3,825 tons daily. 

At the end of October this year, our 
effective blast furnace capacity was 
4675 tons daily. Similar gains have 
been made in steel making capacity. 

While actual figures are as yet 
unavailable, it is expected Canadian 
output this year will be at least 75% 
greater than in 1939. 

It is estimated that Canada’s 1941 
production of alloy steels has been 
five times greater than in 1939, and 
it is anticipated the output in the 


_ coming year will be fully 10 times 
greater than .that of '39. Equally 
reassuring is Steel Controller Kil- 


bourn’s estimate that the Dominion’s | 


steel ingot production in 1942 will be 
more than 100% greater than that of 
1939 and nearly 25% above last year’s 
sharply expanded oulput. p 


Bteel Ingots and Castings 
10 Months Ended Oct. 31 
(Thousands of Long Tons) 
Ingots 

1941 


1,051 
These impressive increases, The 
Financial Post is advised, have been 
brought about. mainly through ex- 
pansion of existing plants. Some of 
this expansion has been with the aid 
of government credits, with full re- 
payment provided for. In other 
cases special war contract deprecia- 
tion allowances for income tax ‘pur- 
poses have been granted. according 
to circumstances. 
Ships Need Steel 
Demand for carbon steel plate for 
cargo end naval vessels is the 
heaviest in history. Canadian pro- 
duction this year has been fully 60% 
greater than in 1939, and it is esti- 


mated that in 1942 the output will be 


100% greater than in 1939. 


Expansion this year has been due 


to the coniing into operation in 1941 


of a new mill at the Steel Co, of Can- 
ada plant in Hamilton, By the 


* spring of 1942 it is expected rehabi- 


_litation of an old plate mill at the 


Municipa— Date Laued 
Canada Treasury Bills 


Bond Irsue.— 
Hotel Dieu St. Vallier of 
Chicoutimi, P. : 


Date Issued 


Sydney plant of Dominion Steel & 


will be completed adding about 60,000 
tons of plate capacity on*a one shift 
basis. Pending completion of the 
mill at Sydney, there is an acute 
shortage of plates to meet the de- 
mand for steel in this form, and ef- 
forts have been made, with some suc- 
cess, to overcome the deficiency by 
imports from the United States. 

Our dependence upon the United 
States-is by no means a recent de- 
velopment, born of wartime neces- 
sity. Over a period of many years 
approximately one third of our steel 


which had been dismantled, | Bell ™ 


Investor’s Index 


Dec. 20, 1941 
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requirements have been imported | Bay 


from that source, and this ratio is 


being maintained even though our a 


total consumption for direct war and 
vital industries has grown to three 
times as much steel as would be 
needed in peacetime. 

It is not difficult, therefore, to 
grasp the fact that our imports from 


the United States in 1942 will require | ; 


to be about as much as our total con- 
sumption in a normal year. 
American needs have already be- 
come so urgent that Washington has 
established a system of priorities 
which, in turn, demands more com- 
plete control in Canada to assure that 
a maximum of both domestic and 
imported steel is used for war pur- 
poses. This is going to involve a 
drastic reduction in the quantity of 
steel available to non-essential in- 


of Dollars 
400 


dustries, and the imposition of more 
rigorous priorities in Canada than 
has been the case in the last 12 
months. 
Stricter Control Coming 

That Canada recognizes the neces- 
sity of rigid control and stringent re- 
strictions, is adduced by the fact that 
at least 85% of all the new steel being 


means the deferment of all non-es- 
sential projects needing steel and the 
use, wherever possible, of substitute 
materials, Stocks of steel, therefore, 
are being released only on this basis, 
and the production schedules of the 
mills have been reviewed to assure 
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conformity with this policy, and to 
secure deliveries for war purposes 
according to the degree of urgency. 

In the course of preparation is an 
order prohibiting the manufacture in 
Canada of metal furniture of all 
kinds. The ban, it is understood, will 
apply to a wide range of commercial 
and household furniture of which 
steel and other metals vital to war 
needs form a component part. This 
bears out a recent’ prediction by 
Munitions Minister Howe to the 
effect that complete control of the 
steel situation in Canada would ulti- 
mately involve drastic reduction in 
the quantity of steel. available for 
manufacture of a wide range of con- 
sumer goods, tot 


More Shipbuilding 

If Canada’s shipbuilding pro- 
gramme is to be prosecuted to the 
limit, Canada will require huge 
quantitfes of steel for armor plate 
for naval vessels. Our tank building 
programme is another heavy user of 
armor plate. Canadian mills are 
equipped to produce 100% of the 
Dominion’s requirements in 1942, if 
the steel is.available. 


) Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION 
to 


Wood, Gunde he Cancers 4% 
% 


Offered by 


Rate 
secteeessecse Dec, eee Paul Gauthier & Co, and Oscar Dube & Co. Wiese 


Mar. 13, "42 48\000,000 
RITIFS 


.Due Amount Yield 
1942-49 500 evens 
Saaaeo sarre 


1950-53 


Revenue officials at Ottawa are 
understood to have been burning 
the midnight oil recently devising. 
ways and means of tapping fatter 

of families 


National Defense Tax, now 5% for 
married wage earners and 7% for 
unmarried. 


Why Lease-lend to Turks 
‘The real reason for the sudden 
and surprising extension of Amer- 
ican lease-lend aid to Turkey has 
now leaked out. Worried over the 
limited entrances for U. S. war 
supplies to Russia — since the 
break with Japan the Vladivos- 
tock route is out — Washington 
looked around for other possible 
lines of communications. Overland 
through Turkey from Syria or 
Palestine was an obvious alterna- 
tive. The price for such was 
apparently lease-lend ‘for the 
Turks and so the matter was quick- 
ly settled. It is estimated that at 
least twice the flow of American 
war supplies could be got into 
Russia if Turkish railroads were 
made available. Equipment could 
be brought up through the Red 
Sea thus supplementing the com- 
bined rail and road haul through 


Iran. 
* ¢« ¢@ 


Postwar Debts 

Washington seem’ determined 
that no impdéssible bills will mar 
the peace to be made after this sec- 
ond World war. Plans are well 
advanced for settlement of Lease 
Lend aid te Britain and the other 
Allies, 


The amounts already involved 
afte of staggering proportions. In 
a nut shell, up to the end of No- 
vember here are the rough totals: 

Total Lease-lend $1,202 millions, 
including $723 millions actually 
transf ; $140 millions awaiting 


' Some system is being 
whereby these debts m 
ona straight dollar |! 


tion, it is proposed that 
ritish ty, the 
ve to offer a 


ber, will be made available to any 
world democracy set up after the 
war. rai’ 

s 


Western Farm Income 


Because wheat is so dominant in 
western Canada’s ecorjomic pic- 
ture and wheat exports have been 
hard hit by the war, it feared 


winter would show a 

tailment. Early repo 

that this falling off is!not going 
to be nearly as severe} as antici- 
pated. The reason is 

to the increased outp 
agricultural products 

notably hogs, 


that “returns from livestock ship- 
ments and grain marketings alone 
in A and September put 
something over $53 millions into 
the pockets of western farmers. 
Returns from these two sources 
for October and November will 
undoubtedly be considerably 
higher.” 
” ” ” 


Air Training Plan 

Total cost of the Empire Air 
Training Plan in Canada is esti- 
mated at a billion dollars of which 
Canada’s share will be a cool $600 
millions. 

In addition to e training 
schools, 130 air establishments have 
been developed under|the plan. It 
has about 100 airdromes and 1,860 
buildings. The paved runways of 
the airdromes are equivalent to 
800 miles of highway of the stand- 
dard width of twenty-one feet. 

Last Saturday night Air Minister 
Power told a Montreal audience 
that a year from now the flow of 
graduates from these schools will 
be increased threefold. His speech 
commemorated the opening o: the 
93rd school, the Bombing and 
Gunnery. School, at Mont Joli, 
Quebec. 


Whither Russia? 

“Use of Russian air bases,” says 
Whaley Eaton Service of Washing- 
ton, “is almost requisite if the 
Allies are to prosecute the war 
vigorously, which must involve 
bombing of the paper cities of 
Japan. Washington diplomats 
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fensive power can be built up. 


Automotive Notes 


Effective Jan. 15;-all new auto- 
mobiles must delete chrome, nickel 
plate and other bright metal 
finishes, according to orders from 
Ottawa, Only exceptions will be 
plating of bumpers and bumper 
guard assembjies. 

Output of smaller trucks and 
buses will be drastically curtailed 
in 1942, according to another order. 
Trucks are divided into two classes 
—those under 10,000 pounds gross 
rating, and those exceeding that 
rating. Of the smaller trucks only 
one half the quantity produced in 
1941 may be built next year. Of 
the larger trucks, which include 
furniture’van, transports and buses 
the present year’s output will be 
permitted due to heavy demand on 
other forms of transport, 

More than 6,000 trucks for the 
army and air force were ordered 
last week from Chrysler Corp. of 
Canada, The trucks are to be de- 
livered during the early part of 
1942 for use in Empire defense. 

7 * * / 


Contracts 


Contracts awarded by the De- 
partment of Munitions and Supply 
during the period Nov. .26 to Dec. 
2 amounted to $16,837,842. Some 
of the larger contracts and those 

‘ let to companies in which there is 
an investment interest follow: 


Acadia Coal* 
Aluminum Co. 
Canada Packers ee 237, 
Canada Wire & Cable .....see0. 12,880 
Canadian Bridget e 100, 
Canadian Car & Foundry ...... 302 
Canadian Oil ° 5,506 
Claydon Co. ...... Laaseeeeee eee 470,998 
Céns. Min. & Smelt, 7,890 
Dominion Construction 

Dominion Coal 


6,498 


~| Dunlop Tire ........s+066 eevecce 


Dominion Tar .......+++ eeccsse 

Ford Motor ........+essssessecss 

General Steel Wares .....- eevece 

Imperial Oil 

McColl-Frontenac ..... eeovcceee 

Mercury Mills ....... soeeccccces 

Monarch Knitting .....- eecseces 

Regent Knitting 

Rogers- Majestic 

Woods Mfg. ........csccseeeeers 

York Knitting .,......+.sees0-+ 34,776 
*Subsidiary Ndva Scotia Steel & Coal. 
tSubsidiary Dominion Steel & Coal. 


More How Price Control W orks 


several possibie 


courses of action. 

1. Through Commodity Prices 
Stabilization Corp. (newly formed 
Crown company), goods may be 
-imported and sold to the ultimate 
user at such a price as to permit 
compliance with the price ceiling, 
‘the Crown company taking the loss. 


Such an operation—buying abroad 
and selling for less at home—would 
normally bring automatic application 
of dumping. duties, but these obvi- 
ously do not serve some present 
needs. 


2. The government could remit 
duties and import taxes. In the 
case of goods coming from the 
United States, there is at least a 20% 
margin arising out of the 10% war 
exchange tax and the 10% premium 
on funds, as well as normal duties. 

3. Final possibility is for a direct 
subsidy to offset the increased costs 

_ involved. 


Fear Delays 
Procedure for importing under 2 


12 | or 3—getting remission of duties, or 


getting a subsidy—is said by officials 


13 | to be strictly organized, 


Formal application for such relief 
must be made to the Commodity 
Prices Stabilization Corp. and the 
case will be decided by the Wartime 
Prices and Trade Board and the 
Corporation. Regional officers may 
not decide these matters, The *Pcst 
is told, 

Fear of some businessmen is that 
there will be serious delays, in deal- 
ing with such applications and some 
have suggested ‘hat certain consumer 
goods will niore of less disappear 
from Canadian store shelvés just be- 
cause the importer is unwilling to 
take the risk involved in a delayed 
and probably unfavorable 


plications and in assuring 
treatment for all and on all sub- 
sequent applications. 

Business is still facing conflict be- 
tween rulings. 


in date with the base period for ceil- 
ing prices. He tried to find out if 
his ceiling price would be the newly 
announced schedule or the old one— 
—s which he claimed he could 
business because of prevailing 
material costs, 


Contradictory Rulings 


schedule. 
contradicted by another ruling to the 
vont that his old price list must be 


This manufacturer had to cell all 


i frguitt! hs Ma pt in oad be she % 
i SAS a ali 


his salesmen off the road for a few 
days and then to resume selling most 
of his goods at prices subject to ar- 
rangement with the Board. 

An important jeweller ran into 
trouble in the early days of the new 
regulations. He applied for a license 
to do business as he thought was re- 
quired. Licensing authorities told 
him that he did not require a license 
and returned his applitation. He 
had ordered goods from various sup- 
pliers who refused to ship goods until 
informed of his license number. 


These licensing regulations have 
since béen altered, making it no 
longer necessary for sales orders to 
carry the purchasers® license number 
and his difficulties may be ended. In 
the complicated ways of modern 
business, it is almost inevitable that 
certain business should have un- 
pleasant experiences in the in- 
augural stages of a system of 
economic .control | as that now 
under way in Canada. 

The. Canadian eed Manufac- 
turers’ Association |has presented a 
brief to the flour and feed adminis- 
trator pointing out where it con- 
siders that the regulations will mean 
severe loss to feed retailers and many 
manufacturers. This brief has been 
largely supported by the flour trade 
which has almost identical problems. 

Two Regular Methods 

The feed trade has two general 
methods of stabilizing selling prices 
and smoothing out extreme fluctua- 
tions due to changis in prices of ma- 
terials, In the firs} method, a manu- 
facturer accepts contracts from his 
customers to cover a 90-day period 
and purchases his materials to cover 
the contracts ma Feeds not sold 
under contract during the 90-day 
period fluctuate directly with cur- 
rent market. 

Under the second method, a manu- 
facturer estimates his probable needs 
for all his customers and buys his 
materials ahead of an anticipated 
rise. He then continues to sell to his 
customers on the basis of his material 
purchase contracts even if current 
prices would justify higher selling 
prices. 

In the first place the manufacturer 
has actually established prices—for 
sales not made under contract—in 
line with prevailing markets at all 
times. In the nd case, the manu- 
facturer is al below the market 
during a period af N-ing prices. Thus 
the first manufa¢turer is reasonably 
well protected under the price ceil- 
ing, while the sqcond finds his ceil- 
ing permanently established below 
replacement co 


ees F 
_ For a retailer 
advance b 


Retailers 
method, he might 
g the base od 
for in June when 
pre far below No- 

retail feed dealer 


an 


be sel 
goods 


has an individual price ceiling on 
barley meal of $1.42% per cwt. His 
replacement cost today is $1.38, leav- 
ing only 4% cents per cwt. to cover 
shrinkage, handling, grinding, bag- 
ging, warehousing, delivery and 
other costs. His normal margin 
would be from 25 to 30 cents per 
cwt. If barley rose to-its ceiling 
price, this dealers’ cost would be 
$1.47. a cwt, against his price ceiling 
of $1.42%4. 

Another, dealer contracted for 
enough dairy feed in June to carry 
him through the base period. He 
established a retail ceiling of $50 a 
ton. Today his replacement cost 
from a manufacturer who followed 
the first method of pricing is $3 a 
ton over his individual retail price 
ceiling. 

Can't Be Passed Back ., 

Thd@ Feed Association brief states 
it has “most thoroughly éxplored the 
practicability of feed manufacturers 
and suppliers of raw materials ac- 
cepting a sufficient share of this 
burden to enable the retailer to 
maintain his ceiling price and still 
remain in business.” It is found, 
however, that “no assistance toward 


a lowef retail price of grains and| 


feedstuffs can be expected from the 
primary producers of these raw ma- 
terials,” 

The brief states that the associa- 
tion is “definitely unwilling” to re- 
commend that these losses be offset 
by government subsidy. Instead it 
recommends that: 

Plan Advanced 


“Instead of requiring the lowest in- 
dividual ceiling to become the uni- 
versal ceiling (we recommend), that 
the retail ceilings of those merchants 
who were buying in the market dur- 
ing the basic period become the uni- 
versal ceilings.” This would mean 
acceptance of the ceiling as estab. 
sya by the majority of dealers, it 
is said. 


New York-Toronto)|| 


Airline Travels 
As Usual 


_ Despite reports to the contrary, 
there has been no interruption of 
routine airline schedules between 
Toronto and New York, The Fin- 
ancial Post is officially informed. 
“An air raid alarm in New York 
caused some temporary suspension 
of air line services but this did not 
co the Toronto-New York ser- 
Vv 

American Alrlines, operating 
the service between Toronto and 
New York, states that if interrup-" 
tions occur because of national 
defense, itis expected that they 
will Be of short duration and in 
such cases planes: will be held 
for later departure. . 


YOUR AFFAIRS ARE KEPT 
Private 


_ When you become s customer of 
the Rank you can be perfectly sure 
that your business will be held in 
strictest confidence. 

Your bank balance may be small or 
large, but no one will know what 
it is—unless you tell. 

You may borrow at the Bank and no 


one will be the wiser—uniess jog 
feveal it. 

You may place securities with the 
Bank for safekeeping and no one 
else will know—unless you teli them. 
No one is privileged to intrude 
upon this confidential relationship 
of the Bank and its customers. 


BANK OF MONTREAL 


. “A Bank Where Small Accounts Are Welcome” 
Modern, Experienced Banking Service .. . the Outcome of 124 Years’ Successful Operation 


‘ Make a Note to come 
to Simpson’s for That 
Christmas Radio 


Whether it’s a personal radio for the bedside 
table, a moderately priced console, or a radioe 
phonograph for the whole family’s enjoy- 
ment, you'll find it: in Simpson’s great 


selection. 


Here is one of the most popular personal 
models of the famous RCA Victor line— 


VICTOR 


“LITTLE. 


NIPPER”’ 


Five-tube standard-wave chassis. Attached 
aerial, electro-dynamic speaker. AC-DC oper- 
ation. Compact plastic cabinet — in walnut 
finish or ivory finish. Each 19.95 | 


Mexican Pulp Mill Plan ~ 


From Our Own Correspondent 


MONTREAL. — Axel Wenner- 
Gren, Swedish financier, in associa- 
tion with a group of American 


Wenner-Gren 


Mexico, but it closed down a few 
years ago. 4 
Before the war Mexico was secur- 


financiers, is reported to be behind {@ng some newsprint from Germany, 


plans to construct a pulp and pdper 
plant in Mexico, according to des- 
patches from Mexico City. No fur- 
ther information is available as 
how far plans have advanced. 

For some years there was a small 
newsprint plant operating § in 


Manitoba Names 


Insurance Official 


Gerald S. Rutherford has been 
appointed legislative counsel to 
the Manitoba government and 
deputy superintendent of insur- 
ance for Manitoba. The appoint- 
ment fills the vacancy left when 
Wilson E. McLean resigned a year 
ago to become manager of the 
Canadian Inland Underwriters’ 
Association at Toronto. 


$20.82 a share a year ago. 


under a barter arrangement, but 
since the outbreak of war all of the 
country’s requirements have been 
supplied by Canada. 

The report from Mexico City is 


regarded by Canadian newsprint 


manufacturers with little concer, 
the point being made Mexican pub- 
lishers have arranged for , their 
supply of Canadian newsprint for 
some time to come. 


C. D. S. Trust Reports 
Lower Share Value 


From Our Own Correspondent 4 
MONTREAL. — Consolidated Di- 
versified Standard Securities repors 
that at Nov. 30, 1941, net asset value 
per share of the company’s prefer 
red stock amounted to $1797. This 
contrasts With a revised value o 
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Commencing at 10 o'clock 


ROMANELLI'S ORCHESTRA | 
Hats! Balloons! Noisemakers! 


Make Reservations Now—WA. 7474 


New Year’s Day 
Special Mid-day 
Family Dinner 
12 noon to 3.30 p.m 
$1.75 person. Mu- 


ld-Fashioned 

os Year's 
Dinner 

From 6 pm. Mu: 

sic by Eawrence 

DeFoe Singe® 


sic by Romanelli 
and Victorians 
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Of Edmonton, president, 
kenzie Air Service and authomm 


| S E. Buckerfield 


Buckerfiela’s Lid., V« 


and prominently 
with milling ’ 
and other interests 


British Columbia. 

I am heartily in accord 
the policy of pooling the ° 
efforts 


assa 
shippin 
ix 


ft 
L 


d 


of the British Empire «a 


allies to secure maximw 


3 | 


effort for victory in shortest ; 
time. I understand. the 

was to help achieve this end ' 
Ido not consider that Iam q 
to offer any advice of v 


as 


can best be obtained. I think 


to how further co-ordina‘i 


1 


4 t Moscow meeting took p!ac 


this is a matter for decisio: 


of the allied governr 
who should be fully aware of ' 


countries presen needs and 


and future producti 


capacities. aia 
W. L. Brintnell 


on aviation. . 

- The best way Russia can 

the British Empire and the Uni 
States in the pooling and co 
dination of all war resources ij 
declare war on Japan. Ther 
flow of United States aerial eq 
ment could be sent by way 


: Canada and Alaska to Russia 


This would permit a cons 


short range bombing attack§ 


Japan to cripple her indust 


The destruction of Japan’s ing 


trial might by air together 
the elimination of Japan’s n 


strength by the combined eff 


of the United States and B 
fleet will quickly bring Japa 
her knees. 

* © @ 


Adelard Godbout 
Premier of the Province of 
Quebec. 

I surely believe the British 
pire should pool and co-ord 
all war resources with our a 
It seems to me that statesme 
sponsible for the conduct o 
war are alteady heading tow 
that end. “ 


W. M. Houston 


ag director, Houstong 

loughby & Co., Lid., of B 

prominent. in western fi 

circles, 

I feel sure that Saskatcl 
people would support any c 
sions arrived at by Church | 
he has consulted with v 
British Commonwealth Gd 
ment leaders and thereart¢ 
cided, with Roosevelt and $ 
for increased pooling anc 
dinating of all resources t 
sweeping victory. 

As chairman Regina 
Canadian Institute Intern: 
Affairs, I conclude from rece 
cussions arnong members: 
it is well realized that p 


B.C. Bid 


‘Butll 


From Our Own Correspord 
VANCOUVER.—Most seric 
Consequence of the blacko: ts 
British Columbia coast has b 

enforced shut down of ni 
at all six of British Coli 
largest shipyards engaged i 
Naval craft and cargo 
the big new Boeing aircra‘t 
at Sea Island, building PB 
boats; at the pulp and pape* | 
the coast, and at more than 
mills, many of them engaged 
lumber for defense pur} 
By the time the black 
ted, however, most of th 
Plants had already mad: 
ments to carry on under 4. 
tions by covering their skv1i 
Windows, and if another bi: 
Ordered war production ma 
seriously interrupted. 
ee teeteneeneeteesieeen, 
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Buckerfield 


EE. ont, Buckerfield’s Ltd, Van- 
qeuver, and prominently asse- 
with milling, shipping, 
wer and other interests in 
itish Columbia. 
tam heartily in accord with 
ihe policy of pooling the war 
efforts of the British Empire and 
allies to secure maximum 
effort for victory in shortest pos- 
gble time. I understand that it 
gas to help achieve this end that 
recent Moscow meeting took place. 
Ido not consider that I am quali- 
fied to offer any advice of value 
to how further co-ordination 
can best be obtained. I think that 
this is a matter for decision by 
rts of the allied governments 
yho should be fully aware of their 
countries present needs and sup- 


ies and future productive 


ties. 
capacitie ‘ ® 


w. L. Brintnell 

Of Edmonton, president, Mac- 

kenzie Air Service and authority 

on aviation. . 

The best way Russia can aid 
the British Empire and the United 
States in the pooling and co-or- 
dination of all war resources is to 
declare war on Japan. Then a 
flow of United States aerial equip- 
ment could be sent by way of 
Canada and Alaska to Russia. 

This would permit a constant 
short range bombing attack on 
Japan to cripple her industries. 
The destruction of Japan’s indus- 
trial might by air together with 
the elimination of Japan’s naval 
strength by the combined efforts 
of the United States and British 
fleet will quickly bring Japan to 
her knees. 

- 8 * 


Adelard Godbout 


Premier of the Province of 

Quebec. 

I surely believe the British Em- 
pire should pool and co-ordinate 
all war resources with our allies. 
It seems to me that statesmen re- 
sponsible for the conduct of the 
war are already heading toward 
that end.“ 


W. M. Houston 


Managing director, Houston, Wil- 
loughby & Co., Ltd., of Regina, 
prominent in western financial 
circles, 

I feel sure that Saskatchewan 
people would support any conclu- 
sions arrived at by Churchill after 
he has consulted with various 
British Commonwealth Govern- 
ment leaders and thereafter de- 
cided, with Roosevelt and Stalin, 
for increased pooling and co-or- 
dinating of all resources to win 
sweeping victory. 

As chairman Regina Branch 
Canadian Institute International 
Affairs, I conclude from recent dis- 
cussions among membership that 
it is well realized that postwar 


Collectively the British Empire, United States, 
Russia and the Netherlands control most of the world’s 
oil, rubber, gold, tin, nickel and other te metals, 


as well as a major portion of the develope 


strength and food sources. 


industrial 


Individually however, these holdings and concentra- 
tions are scattered widely and some of them are now 
seriously menaced by the Axis powers. Because of this 
menace and its a effect on the fighting powers 


of any or all of 


new Allies, The Financial Post in its 


telegraph question this week, asked a group of 


representative Canadians: 


. "Should and how could the British Empire, the 
United States and Russia go further in pooling and 
co-ordinating the use of all war resources?" 


Real pooling of these resources would mean that 
any maferial needed, raw or finished, would be 
available to all of the Allies without restriction. There 
would, of course, have to be some sort of joint control 
and supervision to insure an adequate flow of materials 
to the various "fronts." Volume and pire of this flow 


would be based on needs in-relation to 


whole. 


problems in westerh Canada are 
fraught with grave difficulties if 
our prairie economy is to be 
sustained. But details are multi- 
farious and generally speaking 
decisions must be left ‘to ad+ 
ministrations. 

’ - o 


G. E. A. Jeffery 

Editor, The Evening Telegram, St. 

John’s, Newfoundland. 

I favor sypreme army council 
for all mili operations, Can- 
adian and‘ American in North 
America, with full use of port, 
railway, road and other facilities 
to both. Resources of one country 
should be made available to other 
on call. Naval operations should 
be under similar council, with 
single commander-in-chief and air 
services similarly co-ordinated. 

For effective co-ordination in 
Pacific the co-operation of Russia 
is essential and with the object of 
securing Russia’s participation 
against Japan, every possible ef- 
fort should be made. 

To enable China to employ full- 
est strength against the enemy 
she must have supplies and it is 
worth considering whether con- 
centration against, say Canton, to 
smash blockade, wouldn’t be more 
important than attempting to keep 
open Burma Road. 


Robert eo 


Managing Director, Canada Grain 
Export Ce., of Vancouver, and 
former president of jhe Vancouver 
Board of Trade. 

I have no knowledge as to the 
steps already taken or under con- 
sideration but everything possible 
should be done to co-ordinate use 
of all war resources of all allied 
nations. 

I would recommend the cre- 
ation of grand strategy council 
with headquarters perhaps in 


e wor as a 


Washington. To this all produc- 
tion and transportation boards in 
all allied nations would report. 
Each production or transportation 
board in each nation would have 
in its personnel one or more ex 
pert representatives from each of 
the other nations not only to pool 
the brains but to ensure that. 
major decisions made shall be the 
most practicable considering the 
situation as a whole. 

a eo = 


J. R. McLeod - 

Editor, Halifax Chronicle and Star, 

Halifax, N.S. 

All the resources of the British 
Commonwealth, the United States 
and Russia cam and should be 
pooled for war purposes. In the 
face of a common emergency vic- 
tory depends upon co-ordinated 
action. 

Fullest advantage of manpower 
and economic resources can only 
result if the three countries named 
and China operate as separate but 
integral parts of one mighty 
whole. 

The joint Canadian - United 
States committees on defense and 
economic warfare provide.a model 
for the wider concerted plan of 
action. 


Col. W..G. MacKendrick 


Of Oakville, Ont., president War- 
ren Bituminous Paving Co., asso- 
ciated with other large Canadian 
industries and owner of famous 
Jersey farm. d 

Unity of command is prime 
necessity for winning the war. It 
is essential that all participants co- 
ordinate views and supplies. 

Only under supreme command 
is there hope of victory ... I would 
suggest that each ally in Pacific 
war appoint air, army, navy and 
resources representative to co- 
ordination higher staff, whose 


B.C. Blackouts Cut War Output 


But Business Now Back in Its Stride 


From Our Own Correspondent 

VANCOUVER.—Most serious con- 
Consequence of the blackouts on the 
British Columbia coast has been. the 
enforced shut down of night work 
at all six of British Columbia's 
largest shipyards engaged in build- 
ing naval craft and cargo ships, at 
the big new Boeing aircraft factory 
at Sea Island, building PBY flying 
boats; at the pulp and paper mills up 
the coast, and at more than 50 saw- 
mills, many of them engaged in cut- 
ting lumber for defense purposes. 
_By the time the blackout was 
lifted, however, most of the larger 
Plants had already made arrange- 
ments to carry on under dark condi- 
tons by covering their skylights and 
Windows, and if another blackout is 
ordered war production may not be 
Seriously interrupted. 
i 


City merchants feared that pro- 
longed blackout might ruin their 
Christmas business, because they 
were obliged to close their stores an 
hour or so earlier than the usual 
time, and even drug stores virtually 
shut up shop in the evening hours. 
Store operators co-operated with the 
authorities, but they welcomed the 
return to normal conditions at mid- 
week. ; 
Transportation Problem 

Street cars maintained their regu- 
lar schedules with blinds drawn. 
Motor cars were permitted to oper- 
ate at 15 miles.an hour provided 
their lights were blackened out ex- 
cept for a narrow slit. There was a 
run on supplies of all kinds suitable 
for blackout purposes—blinds, heavy 
paper, curtain material and paint. 

Three successive nights of dusk- 
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to-dawn blackout gave Vancouver, 
Victoria and other coast cities an un- 
expected experience, but business 
and industry are back in stride, and 
most of the civilian anxiety has 
passed. , 

The shock of war came with alarm- 
ing impact on the night of December 
8 when the military authorities an- 
nounced that “invasion was immi- 
nent” and ordered a blackout at 
once, 

The immediate effect was to make 
British Columbians increasingly 
conscious of war; stimulated re- 
cruiting in all branches of the ser- 
vice to such an extent that enlistment 
officers were unable to keep their 
records up to date. Four thousand 
ARP. wardens volunteered in Van- 
couver alone, and plans were made 
for a total force of 15,000. é' 

Plans for evacuation of civilians 
in the event of emergency were 
pushed forward under the direction 
of Major Austin C. Taylor, and hospi- 
tals and other public services made 
speedy arrangements for improving 
and extending their accommodation 
in case of bombing and heavy 
casualties. 

Pledge Allegiance 

Fears of trouble with sorse of the 
24,000 Japanese living in British Co- 
lumbia, mostly in the populous sec- 
tions surrounding Vancouver, were 
quickly allayed when large bodies of 
Japanese pledged their allegiance to 
their adopted ccuniry anew, and 
more than 1,000 Japanese fishermen 
complied without protest to regula- 
tions that would deprive them 
their livelihood until the period 


an important part in catching salmon 
and herring for record United King- 
dom orders was tied up, and naval 
officers immobilized each craft by 
removal of the carbureters and other 
essential gear. . 


Plan 


chief. Under him would be British | standin, 


admiral, of war experience, to 

joint naval forces while 
American General McArthur 
should command all land forces 
in the Pacific area. : 

British and American war re- 
sources controllers must * adopt 
joint pooling of manufacture of 
guns, tanks, planes and ships for 
victory. 


:° 


M. E. Nichols 


Editor, Vancouver Province, Van- 

couver, B.C. 

Maximum strength against the 
enemy should be the objective of 
pooling and co-ordination of the 
resources of the British Empire, 
United States and Russ'a. This 
should be subject to no reservation 
whatever. It should go to the 
length of incurring minor hazards 
to enhance collective power 
against the aggressor nations. 

Unified direction of the war is 
highly important if it can be 
brought about and to this end ad- 
visory councils shquld be set up 
for study of the world war map 
and determination of areas in 
which vital blows can be struck 
with best promise of success, 

e a. w 


J. R. Petrie 


Professor of Economics and Polit- 
ical Science, University of New 
Brunswick, Fredericton, N.B. 

It would be a stroke of real 
leadership\for the British Empire, 
United States and Russia to effect 
complete co-ordination and pool- 
ing of all resources. No half way 
measures will suffice in the all out 
effort necessary to smash Axis, 
Complete integration of all allied 
production capacity is essential. 

This suggests the need for joint 
allied high command of all fight- 
ing forces. Such joint command 
could clear all Allied war require- 
ments through central clearing 
house which might take form of 
Allied supply board. This, of 
course, presupposes closest kind 
of co-operation and pow of 
priorities, allocation, requisition- 
ing and rationing. 


R. C. Wallace 


Principal, Queen’s University, 

Kingston, and advocate of closer 

American-Canadian relations. 

The situation will be clarified 
when Russia and Japan are at 
war. 

Joint boards should be estab- 
lished to co-ordinate war produc- 
tion, man power, available re- 
sources and strategy by land, sea 
atid air. They shduld function con- 
tinuously for all the Allies in order 
that comparable demands be made 
on the resources human and ma- 
terial of all the countries that are 
fighting against the aggressors. 

We are in a common cause and 
‘must make common sacrifice in 
order to secure victory. 


FOR INDUSTRY 


Speed the work of plant expansion 
with © J-M Builf-Up Asbestos and 
Asphalt Roofs ° J-M Roll Roofings 
* J-M Insulating Board * J-M Asphalt 
Tile Flooring * J-M Reck Wool In- 
sulation * J-M Asbestos Wall Boards 
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and cancellation o 

mortgage bonds. 

mortgage bonds will 

two series: Series 

ways. as to princip) 

holders who were |bonafide residents 
in countries other| than Canada on 
April 17 last, and) the Series “B,” 
payable as to printipal and interest 
in Canadian currency only, ito be 
offered to all holders resident in 


These two seri¢s of bonds will 
themselves be divided in sub-series, 
one bearing interest at 5%, to re- 
place the present! Series “A,” “B” 
and “D” bonds, the second bearing 
interest at 44%% to replace the 
present Series “(f” bonds. 

A sinking fund} to be established 
for these bonds |involves payment 
by the company /|of $350,100 on or 
before April, 1952; $367,400 on or 
before April 1, 1953, and $385,300 
on or before April 1, 1954. 

It is also provided in the plan 
the company shall not at any time 
pay dividends on its capital stock 
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C.P.R.AsksCourtRuling 
On Labor Law Status 


From Our Own Correspondent 


MONTREAL. — Collective labor 
agreements in effect in Quebec are 
not applicable to railways of Canada 
which are governed by the Railway 


unless it shall have retired an 
amount of the new general mort- 
gage bonds at least equal to the 
amount which the present general 
mortgage bonds which would then 
have been retired by the existing 
sinking funds if they had continued 
in operation, and in any event not 
until at least $2 millions of the new 
general mortgage bonds are retired. 


must wonder 


Act, the Canadian Pagific Railway 
contends in proceedings before the 
Superior Court of Montreal. 

In a petition for writ of prohibi- 
tion to prevent the criminal courts 
from hearing a charge against the 
railway of refusing to give informa- 
tion to the Joint Committee of the 
Building Trades, the railway opens a 
fight to determine where the railway 
stands as regards local labor legisla- 
tion in the various provinces. 

In its petition the railway company 
contends the Federal statute, the 


' 


Ny 


be smoked” 


can 


Railway Act, adopted by the Parlia- 
ment of Canada, over-rides the Que- 
bec Collective Labor Agreement Act, 
At present, wage agreements with its 
employees represented by the Am- 
erican Federation of Labor are in 
effect. 


“If Collective Labor Agreement 
Acts apply to the railway,” the pe- 
tition states, “civil rights outside of 
this province will be affected. In the 


present state of war, orders-in-, 


council have been adopted by the 
Governor - General - in - Counciland 
any interference by the provincial 
legislatures, or by groups or commit- 
tees purporting to be authorized by 
them, with the relation between the 
railways and their employees, would 
be a matter of great national import- 
ance and would imperil the national 
welfare, peace, order and security.” 


As the New Year dawns, mest of us. 


what 


it holds in store. 


We 


cannot know the future, but one thing is 
certain—the better we know and understand 
the story of 1941, the better we will be 
prepared for the problems of 1942, 


feature number, 


The GLOBE AND 


MAIL’S annual ’ 


“Canada’s VOICE OF 


BUSINESS,” to be published on January 
Sth, will devote its attention to a complete 
study and review of Canada’s war effort in 
the year just ended. It was a proud record. 
it is a story Canadians should know fully. 


This number will analyze the progress 
made by labor, management, business and 
finance, and interpret them in terms of the 
present and the future. 


Factual snd statistical data will be 


supplemented by ® 


pictorial interest. 


9 


wealth of illustration and 


Key men will express their views; 
altogether it will be a number . Canadians 
will want to study. and keep. 


Remember the date.—Watch for 
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Reaction to Jap War 
Remains Moderate ~ 


Failure to Experience Speculative Rebound) 
Suggests Slower Recovery — Canadian Stock 
Groups Show Small Losses and Some Gains 


Measured by stock market averages it must be admitted that the 
decline following the start of the war with Japan has been moderate. 
At New York, industrial stocks dropped about 6.4%; in Toronto the 
decline was only about 4.5%, in each case measured to the low 
point reached, London and Montreal showed considerably smaller 


declines. : 


Since then there havg.been recoveries although nothing to encour- 
age much speculative optimism. There seems a possibility that real 
recovery from panicky selling may be delayed for a while and 
there has not yet be2n a real indication that there will not be some 


further declines. 


Much will depend on news from the war fronts and on the grow- 
ing realization on the part of investors of the extent to which their 
way of living may have to be modified until this war is won. 


Liquidation of stocks erising from 


last week's drop in price did not 


prove so heavy that the market could not absorb it without too much 
difficulty. Certainly it did not compare with what happened in May 


and June of 1940, 


There continues to be a widely held opinion that periods of 
weakness offer buying commodities, based largely on faith in the 


ultimate outcome of the war end 
of out established institutions. 


Group Actions 

Among’ Canadian stocks, heaviest | 
losses from Dec. 4 to Dec. 11 occur: | 
red in the machinery and equip- 
ment, pulp and paper, milling, 
beverage and transportation groups. | 
In most cases, these groups, as| 
outlined by the Dominion Bureau of | 
Statistics, contain a fair number of 
more speculative stocks. {t indi- 
cates that the greatest losses were 
felt where gains in recent months 
had been largest. 

Two groups, industrial mines and | 
telephone and telegraph, actually | 
showed fractional gains over the | 
week. Hoty the various groups re- 
acted to the Japanese war is shown 
below: 

Moves in the Averages 
Dec. 4 


c. 
Machinery & equipment 78.3 
Pulp & paper 0 


Beverages 

Building materials .«.. 
Industrial mines 
Transportation 
Telephone & telegraph. 
Tower & tragtion 
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Study Business Controls | 

One thing that events following | 
the latest enlargement of the war 
seem to emphasize is the import- 
ance for investors to study business 
trends. They should have a clear 
idea of how their companies are 
feeling the growing list of restric- 
tions. They should consider the 
chances of postwar recovery if war- 
time controls are __ particularly 
severe. 

Examples of this can be found in 
more than one story elsewhere in 
The Post this week. Take the rub- 
ber industry as an example. Clearly 
this is one industry that war in the 
Far East threatens. Prices of Good- 
year Tire common reflected this 
when they declined from $75 a share 
on Dec. 5 to $67 a share on Dec, 13. 
About $4 of this drop, however, can 
be credited to the fact that the 
shares sold ex-dividend this amount 
on Dec, 12, 

Then there is the whole group of 
restrictions of steel use for non- 
essential items, many of which are 
of importance to investors. \ The 
point to be emphasized again is that 
the informed investor must study 
more than the news about his own 
company. 


os * \ 


Abitibi Costs 

A correspondent wants to know 
to what extent Abitibi’s current as- | 
sets are “being absorbed by the | 
charges of lawyers and liquidators 
who by their actions are delaying 
the freeing of Abitibi of their 
charges.” This man, who ctaims to 
hold both bonds and shares in this 
company, says that “from time to 
time my hopes of obtaining some 


\return on my cash outlays, overdue 


for 10-years or more, have béen 
dashed by a continuity of legal de- 
lays, the effect of which, so far as 
I can see, is only to segregate some 
of the cash due to the bond and 
shareholders into other pockets.” He 
suggests that publication of the)| 
total amount of legal and liquidating 
expenses “might raise a storm of 
protest.” 

There is a point here which can- 
not be dismissed. It is obvious that 


legal talent of the calibre interested Canada Adding 


in the Abitibi affair cannot be hired 
cheaply. Then there is the cost of 


! 


the likelihood of a continuation 


> 


give some information as to costs. 
G. T. Clarkson, receiver and man- 
ager, gets $48,000 annually out of 
which he is expected to pay certain 
expenses. There is another annual 
item for $48,000 termed legal, audit 
and accrued expenses. Expenses of 
the liquidator were only $1,800 last 
year and have never been above | 
$3,200 in one year. The bondholders’ 
committee has only. put in two items 


| of expense which total about $4,300. 


Special reports, largely arising out 

of reorganization attempts, have run 

up a total of $109,000 and there have | 
been court and special meeting costs 

of about $19,000. 


Using Wheat 


How a large baking enterprise 
promotes the consumption of wheat 
is illustrated by statements made by 
the George Weston, Ltd. This com- 
pany, and its associates, operate in 
Canada, the United States and Great 
Britain. They are a development 
out of a small enterprise started 
over 50 years ago by the father of 
the present head. 

Now it has grown until the group 
uses over 15 million bushels of 
wheat each yeat. It employs over 
16,000 workers in the three countries 
in which it operates. 


. 


I.H.E. System Loss 
Is Held Down 


Increase in Taxation 
Offsets Gain in Operat- 
ing Revenues 


From Our Own Correspondent 

MONTREAL. — International 
Hydro-Electric System and subsidi- 
aries report net loss of $480,491 for 
the quarter ended Sept. 30. This 
compares with a net loss of $481,283 
for the like 1940 period. 

Net loss for the latest quarter was 
after provision of $1,248,927 for 
United States normal taxes and 
$315000\for Canadian income and 
excess profits taxes. For the same 
1940 period $835,451 was set aside 
for U. S. taxes and $328,000 for 
Canadian taxes. 

Total revenues for the September 
quarter amounted to $19.2 millions 
against $78.1 millions, while total 
operating expenses were $8.5 mil- 
lions compared with $7.9 millions. 

For the 12 months ended Sept. 30 
the company and its subsidiaries 
showed a net income of $9,259 
against net income of $237,034 a year 
| earlier. 


ELECTED TO BOARD 


Edward Anderson, of Winnipeg, 
and Colin W. Webster, of Montreal, 
have been elected directors of the 
Canadian General Insurance Co., to 
fill the vacancies caused by the 
death of E. W. Kneeland and’Sen- 
ator Lorne C. Webster. Mr. Ander- 
son above) is chairman of the 
Winnipeg Electric Co. and a director 
of various other companies. Mr. 
Webster is a prominent Montreal 
industrialist on the board of a num- 
ber of corporations. 


Canada Dry Plans 
Stock Increase 


To Create Preferred 
Issue to Be Sold For 
Working Capital 


Shareholders of Canada Dry Gin- 
ger Ale are meeting Jan. 12, 1942, 
to consider proposals for a new issue 
of 30,208 preferred stock to have a 
dividend rate of not more than $5.50 


a share and not less than $5. At the 


same time, a proposal to increase 
common shares authorized from 
800,000 to 850,000 is to be voted on. 
There are 615,157 common shares 
now outstanding. The additional 
common is to be reserved for con- 
version of the new preferred and 
for other corporate purposes. 

It is proposed to offer a new pre- 
ferred to common shareholders, for 
a limited period, in the ratio of one 
new preferred share for each 20 
common shares. now held. 

It is stated that the company has 
had to borrow $500,000 from banks 
since Sept. 30 and it is anticipated 
this amount may be higher by the 
end of 1941. 


of Can- 


A dividend of $7 a share has 
declared on preferred stock 
The de Havilland Aircraft 


Honey De 
Arrears ee tank 


Currently the 
ploying about 2,400 at 
Toronto and occtipies 400,000 sq. 
ft. of floor area. Under the 
Canadian airplane production pro- 
gramme, de Hayilland will continue 
on orders for Canadiar® Anson fuse- 
lage construction and assembly, 
assembly of English Ansons and 
installation of American engines in 
English Ansons. 

In addition the company will 
work on a $20 millions order for a 
secret British service type aircraft. 
The de Havilland Tiger Moth plane, 
which has been a standard primary 
trainer with the R. C. 'A. F., is 
being superseded by the Fairchild 
Freshman. 


Income Tax 
Enquiry 


Gift Tax Exemptions 


To what extent are gifts made 
during the year exempt from the 
gift tax provisions of the income 
war tax act? Does it make any 
difference whether the gifts are 
made from investment income or 
earned income? 


According to section 88 of the In- 
come War Tax Act, a taxpayer 
entitled to exemption front gift tax 
on gifts up to (1) $4,000 or (2) half 
of his income for the year, after 
Dominion income tax has beém de- 
ducted, whichever way of reckon- 
ing gives. the greater exemption. 
Thus in the case of a man with an 
income of $10,000 on which he had 
paid taxes of say $2,800, the $4,000 
exemption would be better but in 
the case of a man with an income 
of $20,000 on which he has paid in- 
come tax of say $8,000, the exemp- 
tion of half his income after deduct- 
ing Dominion income taxes would 
be better. It makes no difference 
whether the gifts are from invest- 
ment or earned income. 


Market Opinions 


trols and the varied fortunes of war, 


Stock market declines following 
the active entry of the United States 
into the war do not appear to have 
unduly disturbed market commen- 
tators in New York. 


Magazine of Wail Street, N.Y.— 
Depending importantly on the near- 
by news, we would not be unduly 
dismayed if this market had a few 
more jittery sessions. We would not 
be unduly disappointed if the next 
period of short-range improvement 
proved to be merely a rally. But 
we remain convinced that the po- 
tentiality of ultimate sustained 
movement in the averages is con- 
siderably greater on the side of 
advance than on the side of decline 
—and we are inclined to doubt that 
we shall have to wait very faf into 
1942 before this potentiality begins 
to be translated into actuality. 


Journal of Commerce, N.Y.—Be- 
havior of individual groups of stocks 
will be influenced more and more 
by postwar prospects for individual 
industries. So long as the conflict 
continues, corporate earnings will 
necessarily be restricted by higher 
taxes and’by the necessity facing 
most civilian industries to curtail 
operations or to obtain defénse con- 
tracts that may or may not yield a 
profit. Present share quotations gen- 
erally discount this to a considerable 
extent although adjustments of indi- 
vidual stock prices will surely fol- 
low later as the provisions of the 
new tax laws and other circum- 
stances become known. Industries 
which can look forward with some 
certainty to a return of normal 
earning power following the end of 
the war should be favored to an 
increasing extent as time goes on. 
Those which would be hard hit by 
a contraction of government orders, 
on the other hand, wiil be at a 
relative disadvantage. 

* o7 @. 


Barron’s, N.Y. (The Trader)— 
Though the average advance from 
the lows has to date been extremely 
moderate, the quiet tone is sug- 
gestive of the relaxation of emo- 
tionalism. The longer maintained 
the period of quiet, which is the 
surest sign of the ridding of the 
market of the germs of liquidation, 
the sounder must be the base upon 
which it stands, The United States 
is at war.and war markets are no- 
toriously sluggish. Yet with all the 


it is still difficult to demonsttate 
the long-term advantages of cash 
over the yields now available from 
the common stocks of some of the 
biggest peace or wartime industries 
in the world. 

- . * 


Barron's, N.Y. (The Dow Theorist) 
—To reconfirm the bear market 
trend which began in September, 
1939, would require a decline in the 
rail average below 22.14, which to 
date has not occurred. A bull mar- 
ket might be recognized if both 
averages should from the present 
low point rise in the well defined 
intermediate uptrend lasting some 
weeks, then fall without jointly 
breaking last week's lows, and then 
advance to new highs for the move 
from present levels, Recognition of 
a bull market does not require a 
rise by the industrial average above 
its November, 1940, high of 138.12. 
For the near-term trend of stock 
prices, the viewpoint is emphasized 
that whenever the industrial aver- 
age falls below 120 the time has 
come to look for‘buying rather than 
selling opportunities. The decline 
of Dec. 8 and 9 was the mildest 
panic of the Hitler era. Whether or 
not new lows are te be seen, the 
very inability of both averages, in 
spite of the stress of the times, to 
fall into definitely new low territory 
is evidence of the slo exhaustion 
of liquidation. 


Gurney Net Up | 


For This Year 


Volume of business of Gurney 
Foundry Co. for 1941 has been 
higher than for 1940, It is expect- 
ed that net profits this year will 
be somewhat aboye last year al- 
though this "may be subject to 
year-end adjustments. 


Outlook for 1942 is not.at all 
clear. Government restrictions on 

| stove manufacture mean a reduc- 
tion of at least 25%, according to 
present regulations. Thus, pros- 
pects for next year are largely 
dependent on ability to develop 
new business or obtain govern- 
ment orders, in none of which the 
company has been very successful 


been | 


¥ 


: Gains i s Neasly 


50% From 


Higher Sales in Modern| — 


Shops 


ot te toe were 
dent, the 19% vase in sales of 
Ltd. for the year ended 
was mainly attributable 


to the mmme of shop moderni- 
zation carried on in pry rt pane 
to the maintenance of service 
standards. 


The modernization programme, in- 
volved heavy expenditures bringing 
current liabilities to $113,245 above 
current assets at the end of the 1940 
business year. Increased earnings in 
the year just past have permitted the 
reduction of this excess of liabilities 
to $60,638, with the $33,442 bank over- 
draft of last year completely repaid. 


Although taxes rose approximately 
50% and depreciation allowance was 
increased nearly a third, the increase 
in sales was sufficient to bring net 
profits up nearly 50%. Earnings per 
share after all charges advanced to 
$3.89 from $2.70 the year before. Divi- 
dends during the 1941 yedr amounted 
to $2 per share, twice the figure for 
1940, 

Important factor in the rapid ad- 
vance in per share earnings of Hohey 
Dew is the reorganization -which 
took place in 1939. Outstanding 
capital at the time included 15,000 
shares of preferred «nd 108,500 shares 
of common stock. |The reorganiza- 


stock at the rate of § shares for each 

$100 of principal of debentures out- 
standing. 

Income and Surplus 

En Oc 


Account 
Years t. 31 


Operating profit ...... 
Add: Other income ... 
Income taxes «+++! 


Net profit cee hoeese ee 
Less: Dividends 


oe for year 
Add: Previous surp! 


Surplus forward .....: 
Earned per Share: 


90 |-Ontario Supreme Court. 


Current assets 


Current liabilities ...| 177,678 


38 8 «:113,245° 


Working capital* .... 60.6. 
liabilities over cur- 


*Excess of current 
rent assets. 


Locomotive Firm 
Pushes Tank Work 


From Our Own |Correspondent 

MONTREAL. — Montreal Loco- ¢ 

. now has well 
into operation the} new tank arsen~- 
al built for the Gangdian govern- 
ment at a cost of $5 millions. The 
building measures about 420 by 
850 feet, affordi 350,000 square 
feet of working space, and is one 
of the largest single-roofed build- 
ings devoted to War work in the 
Dominion. 

At present this nit, which start- 
ed in September, jis working solely 
on the productio; of RAM tanks. 
In other parts 
plants, the following war materials 
are being turned) out: shells, mar- 
ine engines, heat exchangers for 
oil refineries, mi 
ings for corvettes) etc., and locomo- 
tives for Canadian railways. 


Montreal Tramways 
Seeks Sanction of Plan 


From Our Ow Correspondent 

MONTREAL. -+ Montreal Tram- 
ways Co. will apply to the Superior 
Court of Montreal on Dec. 19 for 
sanction of the stheme entered into 
between the, connpany and holders 
of the first mortgage and general 
mortgage bonds) Application will 
be made under |Division 3 of the 
Quebec Railway |Act. 


Inter. Coal & Coke 
Pays 1¥¢ | Dividend 


A dividend of] 1% cents a share 
has been declartd by International 
Coal & Coke Cjo., Coleman, Allia., 
payable on the| common stock on 
Dec. 24, 1941, to shareholders of 
record Dec. 20. |This is the second 
payment of the e amount to be 
made by this company for 1941. 


Distillers-Seagrams 
Issues More Stock 


From Our Own Correspondent 
| MONTREAL.--Distillers Corpora- 
tion-Seagrams (Ltd. advises’ the 
Montréal Stock Exchange that pay- 
ment has been received covering an 
additional 150 ccimmon shares under 


to E. P. Taylor, presi- 


The company 
dend of $1.50 a share on its class 
A,, payable Dec. 24 to shareholders 
of record Dec. 18. After giving 
effect to this payinent, arrears on 
this stock will remain unchanged 


at $9 a-share. 


Outlook Uncertain 


‘Outlook for the coming year is 
not very clear. There is an in- 
creasing tendency to restrict use of 
structural steel to war require- 
ments. It is expected, however, 
that there will be a fair amount 
of construction work and that some 
of this will require steel. 

The company has been getting a 
relatively small amount of war 
business to date. It has hopes of 
receiving more in the coming year, 
however, probably as subcontractor 
under the “bits and pieces” pro- 
gramme and has been assured that 
work will be available to keep its 
plant going.” : 


/ 


White Aircraft - 
Meeting Adjourns 


No Date Set For Resump- 
tion of Meeting—Court 
Case Continues 


Meeting of shareholders of White 
Canadian Aircraft Ltd. held Dec. 
13, 1941, has been adjourned indefi- 
nitely, according to F. E. Maxie, 
secretary-treasurer, 

Prior to the Dec. 13 meeting, a 
motion for an injunction restraining 
Francis E. Neylan and Aircraft 
Finance Corp., was heard in the 
The mo- 
tion sought injunctions to: 

Restrain the defendants from 
transferring or encumbering any 
shares of Aircraft Finance Corp. 
held in the name of Francis Neylen 
or ‘ag doing with shares of White 
Canadian Aircraft: held by the de- 
fendants until trial; and, 

Restrain the defendants from vot- 
ing any White Aircraft shares held 
at a shareholders’ meeting. 

This. motion was withdrawn on 
consent of both parties with 
Neylan and Aircraft Finance under- 
taking that the White Canadian Air- 
craft shareholders’ meeting be ad- 
journed until after trial of the case 
of G. W. McIntosh against Neylan 
and Aircraft Finance and that pres- 
ent directors be centinued. 


STANDARD CHEMICAL 
Standard Chemical'Go. is paying 
a dividend cf 50 cents a share on 


its common stock on Jan. 31, 1942,| owner 


5% Interest Return 


_.., Features of 
St. Maurice Power Corporation include: 


(1) —. Water and Power Com 
owns he Class “A” Stock o a 


Sha 

t 
Corporation. 
(2) 


Shawinigan Water and Power Company 


rates under agreement the power plant 
of St. Maurice Power Corporation. 


(3) 
has agreed to 
amounts of power 


Shawinigan Water and Power Company 


urchase substantial 
m the Corporatien 


under contracts extending to 1971. 


(4) 


under o 


Shawinigan Water and Power Company is 
gation to meet all interest and 


sinking fund charges to July Ist, 1946, on 
St. Maurice Power Corporation 5% Bonds. 


St. Maurice Power Corporation 5% Second 
Mortgage Sinking Fund Bonds, due August 
Ist, 1956, provide an attractive return at 100 
and interest yielding 5.00%. 


Descriptive circular forwarded upon request. 


Wood, Gundy & Company 


Telephone: Elgin 4321 


Investment Notes 


Cc. 8. L. volume of freight traffic 
passing through the Canadian and | 
United States locks on the Great} 
Lakes-St. Lawrence route during 
the current year was far above 
average. ‘This should be reflected 
in increased earnings by the com- 


pany. 
* ¢« @ 

Great Lakes Paper—Indications 
are that the company may earn up- 
wards of $2 a share after taxes and 
all charges, in 1941 on its classes A 
and B preference which would com- 
pare with $1.59 a share for 1940. Div- 
idends paid this year came to $1.50 
a share against $1.25 last year. Work 
on the new buildings to house the 
digester unit being installed is well 
under way and the plant additions 
should be ready next May or June. 
This will add about $1 million in po- 
tential sales volume to the company’s 
output, 

o . 

8. E. C. report of security trans- 
actions and holdings include the 
following of Canadian interest: 

Distillers Corp.-Seagream—Allan | 
Bronfman, officer and director, held | 
one share of common directly, ac- 
quired through inheritance and 
through Brintcan Investments Ltd. | 
held 702,831 and through Holding | 
Company B held 151,000 shares. 
Samuel Bronfman, officer and direc- 
tor, acquired one common share | 
through inheritance and is an in- 
direct. owner through the two hold- 
ing companies mentioned above. H. 
F. Glass, officer, holds two common 
shares. F. R. Schwengel, director, 
decreased common shares holdings 
100 shares by a gift, retaining 901. 
Allan Bronfman acquired 5 shares 
of preferred and through Brintcan 
Investments Ltd. held 29,650. Sam- 
uel Bronfman acquired five prefer- 
red shares and was an _ iidirect | 
through Brintcan Invest-| 


to shareholders of record Dec. 31.| ments. H. F. Glass decreased hold- 
The company paid 75 cents a share| ings of preferred 15 shares, retain- 


on July 30 this year and 50 cents 
a year ago. ‘ 


| 


ing five shares. 


Hiram Walker-G. & W.—G. T. 


‘ 


Limited 


Chisholm, director, holds 600 come 
mon shares. L. M. McCarthy, direce 
tor, acquired 100 commons, holding 
500. G. T. Chisholm acquired 200 
shares of preférence, holding that 
many. 


Railways Handle 
21% More Traffic 


From Out Own Correspondent’ 

MONTREAL, — Volume of 
freight handled by the Canadian 
railways for the current year to 
December 6, as expressed in car- 
loadings, shows an increase of 
nearly 21% over the same period 
last year. 

Up to December 6 loadings of 
revenue freight this year totalled 
1,468,608 cars, compared with 1,- 


| * 215,295 cars for the same period of 


1940. With the exception of coal 
and “other forest” products, every 
division recorded heavier joadings, 


FEDERAL GRAIN 
LIMITED 


is one of the largest factors "in 
Canada’s grain business; its chain of 
elevators has a capacity of 26,000,000 
bushels. 


In the year ended July 3ist, 1941, 
earnings of $7.68 a share were shown 
on the preferred stock. A dividend 
of $2.00 was paid November Ist, 
leaving arrears of $67.87% a share. 


The record amount of grain now in 
storage indicates subst&ntial earn- 
ings for the current year and further 
dividends appear likely. 


Current Market 385-37. Analysis on 
request. 


PLAXTON,CHERRY 
MocDONNELL 
330 Bay St. Toronto AD, 5801 


Here’s The Answer To Your Questions 
On Dividends Of Canadian Companies 


Your needs for complete information on dividends paid by Canadian public 
companies are readily filled when you have The Financial Post Corporation 
Service Dividend Record. 


The record completely covers a company’s dividends throughout the year — 
rate being paid; amount of each payment; dates payable; record dates, etc.; 
and total amount paid in the two preceding years. 


You may secure this Dividend Record on a service basis which brings you 
continuous information. The rate is moderate — only $10 a year. You 
receive a card each week giving new dividends declared and at the first 
of each month a cumulative booklet bringing all announcements to date 


into the one place. 


IMPORTANT — Only the January, 1942 edition of the cumulative monthly, 
booklets covers each individual payment for the full year 1941. Subscriptions 
to the Dividend Service at this time, therefore, are particularly timely as 
they assure that you receive this valuable complete record. 


Send in your order NOW for the continuous Dividend Service. If you 
subscribe before the end of 1941 you will receive the January, 1942 edition 
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U. 8: Bonds Slide 
End of the first week of war » 
apan has seen a general soften 


bond prices, with some of :1¢ 
01 tive issues the wors 


suffer. In the United States ‘nq 


Wolt has been considerably m org 


Trem a chart point of view, ‘h 
Now-Jones index of 40 bonds reach 
on Dec. 5, the lowest groun 
hince May 28, 1940—87.28 agains 
93.06. Since last January, the Nev 
‘ork bond chart has been indicatin 
a downward trend. 

But the severity of the sel! 
appears to have been greates: 
New York, with the movemen: 
Canada less markeG and Britain sti 
Jess so. In peacetime, this wou 
be attributed to the normally mo 
volatile nature of New York secu 
ity movements, and this may w@ 
be still the governing factor. 

On the other hand there is co 
siderable significance in the fa 
that the greatest fluctuation w 
shown in the centre least (as ye 
affected by wartime capital restri 
tion, and was least in the most 
tightly closed market. 
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Closed Market Strongest 

Strengthening this point of vi 
is the fact that of the three fina 
centres, Britain has for some ti 
past enjoyed the most activ: 
optimistic stock trading. 

Judging from the British exp@ 
ence, which should provide a 
able clue to future developme: ¢: 


both Canada and the United S-a 


| Over, 


both the American nations are he 
ed for more stable markets. \{ 
again on British cor 
tions, the low rates of interest 
government bonds should ultima 
bring capital appreciation in 
Speculative securities. 

In Canada the rise in more spd 
lative bonds has already been j 
Mounced. In the past wee! 
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| To Power Plants 


From Our Own Correspondent 

MONTRAL—On the basis of 
work already in progress, Canada 
will add another 175,000 h.p. to her 
installed water power capacity 
during 1942; 

This work is distributed across 
the country, with Nova Scotia ac- 
counting for approximately 4,700 Bang as a wae 
h.p.; New Brunswick, 10,000 h.p.: | ~ 3900: 
nor have all the bills been presented | Quebec 65,000 h.p.; Ontario, 66,009 , - Monthly Figures: 
as yet. h.ps Alberta 23,000 h.p. and Bri- 

But the receiver’s annual reports| tish Columbia 3,000 h.p. ; 


such affairs as the Royal Commis- 
sion enquiry into the company’s! 
affairs, an enquiry that so far has 
failed to lead to a solution of the} 
troubles. 

How great the final expenses will 
be of getting Abitibi out of receiver- | 
ship and bankruptcy cannot be 
guessed. There ig no indication of 
an end in the legal: battles about | 
which our correspondent complains | 


uncertainties of taxation and con-| as yet. 
Salary confingent upo: 


'SFloyment. Kind) N 
* ¥ refer to Box N& 

Re Finenein} Post, Toronto. 

z COST REDUCTION 


S lost through price a 
Fegulations may be recover: 


THE FINANCIAL POST CORPORATION SERVICE PE==== =: 
TORONTO ss, | 


ae i tT 


ORDER FORM 
The Financial Post Corporation Service, 
481 University Ave., Toronto. 
Please enter my subscription for the Dividend Service for one year from Jan 1, 1942, at the rate 


| 
| 
of $10 per year, and send Me .......... xtra copies of the January qlition at 25 cents pet | 
copy. I enclose cheque for $........., Please send me .......... copies of the Januaty } 
- 


option agreement with Frank R. 
Schwengel and |assigned to Jeanne 
S. Schwengel. There are riow 1,753,- 
420 common shares outstanding. 


require only the January edition, copies may be secured, while they last, at 
the non-subscriber rate of $1 for one copy and 50 cents for each additional 


copy. ; 


Significant Investors’ Index Numbers 


Textiles Food Pow 

Mach. Pulp and and mend 
| in and and = Mill- _  ¢loth- allied Bever- Bidg. trac- 
| No. of i equip. paper ing Oils ing prod. 
| Securities 8 7 3 4 10 12 7 
‘Base 1935-39= 100) 
2.5 168.2 123.2 163.1 202.1 
65 760 9 67.0 712 


Total 

utili- Total 

ages mater. tion Banks ties co's, 
15 18 8 19 j 


C. I, L. Cuts Payment 
On |Commpn Stock 


From Our Own Correspondent 

MONTREAL. —~ Canadian Indus- 
tries Ltd. has declared a final divi- 2 
71.3 | dend of $1.50'a on the common 
66.5 | stock, payable . 26 to sharehold- 
a ers of record . 19. This makes 
63.9 | the total distrithution for the year 
64.0 | $6.25 a share, compared with §7 a 


= share in 1940, 
.| Refrigerator 
3| Sales Down 
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From Our Own Correspondent | 
MONTREAL.--Restriction in in- 
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figures 

=100; | stallment sellin scarcity of ma- 
terials, etc., are) beginning to make 
themselves felt jn the sale of refrig- 
erators in Canatla. During October 
there were! 1,519 units sold. 
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revamped Publicity and Fewer Organizers in | lations. 


snowbound Areas to be Main Change For 
february Loan — Tax Issue Revived 


prpnization for the Second Vietory Loan is not expected to'difter 
ay major respect from the First Victory Loan, The Financial 
r understands. There will probably be some changes in the 


rf i. 
Fs w 
ive next February. 


, organization, but with this exception, the only important 
tions will erise from the climatic factor. A number of districts 
“» warranted extensive organizations last June will hardly be 


a fa the publicity section the principal changes will be the addition 


q public relations men at 


headquarters, and an effort to 


é n the flow of news—and the newson the loan. Good liaison 
Or between committee heads in individual districts and the 


porincia 
g@ciencies Be Te 
ine is Short a 
llowed for organizing | 
joan is substantially shorter than | 
she case of the first Victory Loan. 
7 pers of the Ottawa staff left | 
» the capital Dec. 14, with about | 
a weeks, interrupted by two) 
sdays in which to prepare the 
ture for local committees, aed 
themselves have less time to get 
sized than they did last June.) 
the other hand, the bones of | 
gmmer’s loan are pretty well | 
ntact, organizers and canvassers | 
i have the benefit of the earlier | 
srerience on a committee loan and | 
L will be relatively easy to get 
uny of them back into harness. 
; far the majority of the organ- | 
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[, §. Bonds Slide 
ind of the first week of war with 
yepan has seen @ general softening 
d@ bond prices, with some of the 
pom speculative issues the worst 
r, In the United States the 
pit has been considerably more 
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vere. 

From a chart point of view, the 
DowJones index of 40 bonds reach- | 
id, on Dec. 5, the lowest ground 
gnce May 28, 1940—87.28 against | 
n06. Since last January, the New | 

York bond chart has been indicating 
1 downward trend. 

But the severity of the selling 
wppears to have been greatest in 
New York, with the movement in 

nada less marked and Britain still 
less so. In peacetime, this would 
be attributed to the normally more 

Mevolatile nature of New York secur- 
laity movements, and this may well 
tae still the governing factor. 

On the other hand there is con- 

iderable significance in the fact 

Mutat the greatest fluctuation was 

Mishown in the centre least (as yet) | 

affected by wartime capital senen a 

ton, and was least in the most! 
tightly closed market. ’ 
e+ ‘* 

Closed Market Strongest 

Strengthening this point of view | 
is the fact that of the three financial | 
centres, Britain has for some time 
past enjoyed the most active and 
optimistic stock trading. 

Judging from the British experi- 
ence, which should provide a valu- 
able clue to future developments in 
both Canada and the United States, 
both the American nations are head- 
« for more stable markets. More- 
over, based again on British condi- 
tions, the low rates of interest on 
government bonds should ultimately 
bring capital appreciation in more 
speculative securities, 
acne ne rise in more specu- 
Seanad ha as already been pro- 
ve . the past week bad 

uc néws was not sufficient to 
prevent Canadian Locomotive bonds 
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himum ad. 12 words. Add six 

rds when box number is 
etuirea When replies are te 
a mailed to advertiser, add 10c. 

Assified ads. payable in ad- 


vanee. Contrac . 
‘ation. t rates on appli 


POSITION WANTED 


For Duration or Longer 


ee of good address, extensive 
knowlege 4: business experience, good 
and foane of office routine, bookkeeping 
nes Bai jal duties. Satisfactory refer- 
mployment > contingent upon basis of 
‘ent. Kindly refer to Box No. 208, 


The Financial Post, Toronto, 


no COST REDUCTION 

prorirs lost through price and wage 

ie may be recovered through 

Products, Snalysis, cost, inventory, and 
Uction control. Write specialist in this 


Work, c 
rela 204, The Financial Post, 


America’s leadin i 
thorit Z 
= author of I CHANGE. WORLDS. 
ee &n excellent account of the 
affsin”, People, their Continental 
irs ewe 1930, and preparation for 


War, $3 
At all bookseller, 


LONGMANS, GREEN & CO. 


| and Dominion headquarters is expected to overcome other 
mn enneenneniationetilicicienns 


HEADS RETAIL GROUP 


P. K. Heywood, general manager 
of Evangeline Shops, Ltd., Toronto, 
has been elected chairman of the 
Canadian Retail Federation. C. W. 
Stollery, Toronto, is vice-chairman 
ahd G. S. Hougham, general secre- 
tary of the Retail Merchants Asso- 
ciation of Canada, is secretary. The 
newly formed federation is to repre- 
sent retailers, large and small, acréss 
Canada. It is stated to have approval 
of Donald Gordon, chairman of the 
Wartime Prices and Trade Board, 
and E. G. Burton, retail adminis- 
trator. It will act as liaison between 
the government and retailers in 
working out problems arising out 
of the wartime price control. 


certainty of taxation probably being 
the main deterrent. But the passage 
of time is showing which securities 
can withstand taxation best and 
presumably the tax uncertainties 
will become less and less an ad- 
verse factor. 
7 7. 7 


Tax Quarrel Revived 

Full effect of Ontario’s apparent 
intention to hold out on the 
Dominion-Provincial tax proposals 
cannot be evaluated until more is 
heard from the other provinces and 
the Dominion. On the face of it, 
the refusal to allow the proposal to 
apply to 1941 income may fore- 
shadow serious friction between the 
governing authorities, with adverse 
effects on holders of provincial 
bonds. / 

At the Dominion-Provincial con- 
ference last January, J. L. \lsley 
waved the big stick of government 
restrictions over the heads of the 
rebellious provinces. The announce- 
ment that gasoline rationing will 
go into effect next April shows how 
adversely provincial fortunes may 
be affected in the coming year. 

There is no doubt that further re- 
strictions could throw every pro- 
vincial governifient into default, if 
the Dominion wished to exercise its 
unlimited wartime powers. It is not 
likely that such drastic results will 
develop, but it is quite clear that 
the taxpayer and investor are going 
to pay if no modus vivendi can be 
reached between the Dominion and 
Provincial Governments. 


Building Products Ltd. ° 


Declares Usual Bonus 
From Our Own Correspondent 
MONTREAL.—Directors of Build- 
ing Products Ltd. have declared a 
regular quarterly dividend of 17% 
cents a share, plus an extra of ten 
cents a share, both payable Jan. 2 
to. shareholders of record Dec. 19. 
This brings payments in respect to 
1941 to 80 cents a share, the same 
aggregate as was paid in 1940 and 
1939. 


Harty Joins Executive 
Of Canadian Car 


From Our Own Correspondent 

MONTREAL. — William Harty, 
chairman of Canadian Locomotive 
Co., Kingston, has been elected 
executive vice-president of Cana- 
dian Car and Foundry Co. He will 
take up his new duties on Jan. 5. 

Mr. Harty will retain the chair- 
manship of Canadian Locomotive. 
In Oct., 1940, he was elected a di- 
rector of Canadian Car. : 

It is Mr. Harty’s intention to take 
up residence in Montreal. 


Supertest Petroleum 
Declares Extra 


Supertest Petroleum Corp. has de- 
clared an extra dividend of 25 cents 
a share along with the regular semi- 
annual of 50 cents on the common 
stock, both payable Jan. 2, 1942, to 
shareholders of record Dec. 12, A 
‘similar extra was paid a+year ago. 
Holders of bearer share warrants 
will present coupon No. 44; ex- 
coupon date Dec. 31, 1941. 


Bond Redemptions 


Bond issues: Rate Year Due Price 
Eastern Car .... °6% 1952 Jan. 1 105 
Mississippi R. Pr. 15%) 1951 Jan. 1 105 
Can. Bakeries .. 61% 1945 Jan. 15 


102) 
. W. & Pr. 31% 1946 Dec. 30 100) 


Canadian Christmas is Still 


Be 8) T Sy 


Sun iving 4 


Despite Moun ting War Restrictions - 


- (Continued from page 1) 
Most of the items coming in are 
definitely on the “educa side. 
Canadian toymakers have done their best 
to fill the gap left by the disappearance of 
clockwork toys and meta! planes, cars and 
trucks and lead soldiers which formerly were 
almost all imported. But most of these items 
require specially built molds, costly to make. 
requiring skilled labor and a large market 
to be profitable. Except in a few cases it has 
not been possible to get these molds, and in 
other cases the toymaker has found a job in 
war production. ~~ See 
Result is that Canadian toys have put the 
accent on wood. Wooden toys have replaced 
many of the steel and tin toys on the dealers’ 
shelves, but few merchants have been able 
to buy in the quantities they would like. The 
war does not favor rapid development of non- 
war industries, ” 


Behind the increase in domestic produc- 
tion, the new sources of imports, the retailer 
has largely met-the shortage problem out of 
‘accumulated inventories. 


- Since so many Christmas goods are only 
sold at the holiday season, spend the rest of 
the year in warehouses or back shelves, the 
carryover from one year to another is very 
large. Electric trains from the United States, 
banned for a year, and steel goods from Brit- 
ain, more recently prohibited from the United 
Kingdom export list, are still available in 
fair quantity. Over two years of war have not 
‘removed all the French perfumes, the Czech 
glass: or even German cameras. Retailing 
practices are as varied as the number of 
stores and the types of customers. Some have 
jettisoned all goods from Axis or ‘Axis-con- 
trolled countries on patriotic grounds or be- 
cause customers objected. Others have con- 
tinued to sell these alien commodities in the 


knowledge that no possible bénefit can be 
derived by the enemy and only loss for Can- 
ada by that attitude. 

More important than the shift of supply in 
molding the pattern of Canada’s third war 
Christmas is the ban on installment selling. 
Some of the big department stores expect the 
sharp drop in time buying to balance the gains 
in cash sales of smaller items. Compared with 


other departments, rug, furniture, radio and | 


refrigerator sections are relatively deserted. 
It will mean fewer vacuum cleaners at the 
foot of the Christmas trees, but it will also 
mean less of a lag in the post-season trade. 
Save from a few private, long-stocked cel- 


lars, there won't be any French wines, | 


liqueurs or cognac, no wines from Germany 
or Italy, ho liqueurs from Holland, Denmark 
or Poland. But there will be Canadian, Span- 
ish and Portuguese wines, and liqueurs and 
whiskies from Canada and Britain, 
Although a large number of Christmas 
delicacies have been on the forbidden list for 
some time, the stocks on hand and the new) 
Empire sources of imports will keep the menu) 
practically intact. 3 
. We now make our own maraschino cher- 
ries in British Columbia, We get some al- 
monds from India instead of Spain, raising 
from Australia. Sugaréd peels are prepa 
in Canada. Pecans, filberts and Brazil _ 
have been prohibited from entering for som 
time, but there are still a few on hand. Al} 
though almonds are scarce, there is still plent 
of almond paste for icing Christmas cakes. 
_Casualties Minor 
What Christmas trade casualties there a 
are on the whole minor, affecting only a sma 
number of individuals. | 
Canada’s own large production of con 
sumers’ goods, the gradual diversion to war 


before we could divert productive effort to 


armaments, have granted the Canadian com- |. 


munity a longer period of normal business 
than would have been possible in a country 
more specialized in metal working.. 

Will this be the last real Christmas of the 
war? Fann 

The answer lies in the military and naval 
operations in the Pacific, the rate of ship sink- 
ings against ship construction, the labor and 
commodity balance sheet for 1942. 

Some well-informe? retailers don’t ex- 
pect another normal season until after the 
war. ’ . 4 ‘ 

Certainly the freezing\ of rubber goods, 
curbing of bicycle, toy and skate production in 
the closing month of 1941, augur ill for 1942’s 
Yule. And the supply line for many Christ- 
mas edibles now has to stretch past the lairs 
of Japanese raiders. To overcome these bar- 
riers to trade, victory would have to come in 
the first six months of 1942 in order to permit 
adequate supplies to reach Canada by the 
end of the year. - 

Inventories of goods stored up in the first 
two years of war and earlier can’t help us 
much after three years of war. And the 
clamps would have to be taken off domestic 
production by September if the stocks used 
up this Christmas are to be replaced by next 
Christmas. 

Price and wage ceilings, as yet not seri- 
ously affecting the stocks of larger retailers, 
may cast a further shadow on the supply of 
consumers’ goods next year. Still not much 
more than a fortnight old, the new controls 
are bringing added anxiety to large numbers 
of retailers, 

Fortunately many of the seasonal articles 
do not require war materials. And Canada’s 
own production of foodstuffs makes it a near 
— that we will have plenty to eat and 

rink, 


industry, much of which had to be built up 


b -—- = = 


Safeguarding Canada’s |New Metal Restrictions: 


Giant Export Trade 


By STAFF WRITER 


OTTAWA. — Safeguarding Cana- 
da’s 4100 million export business 
from the effects of war is to be one 
of the biggest, if not the biggest, 
tasks assigned to the newly formed 
Export Control Committee. 

Fostering of foreign, exchange | 
through encouraging exports is of | 
course, one of the committee's re- 
sponsibilities, but is not regarded 
as its most important. 

“We are not going to do a sales 
job,” a member of the committee 
told The Financial Post. “By that 
I mean we are not going to iry and 
create new markets. Our big job 


-| will be to hang on to the markets 


we now have.” 
Some Sharp Conflicts 

The committee's function, for this | 
reason, will be more administrative | 
than anything else. It is recognized 
in Otfawa that there exists a tre- 
mendous amount df uncertainty 
among Canadian exporters as to 
what their exact position is in re- 
gard to individual exportable com- 
modities. This confusion has been 
partly caused by the fact that the 
interests of Canada’s varjous control 
set-ups sometimes conflict sharply. 

For example, take the hypotheti- 
cal case of chesterfields. Most of the 
material going into the manufacture 
of a chesterfield cannot conceivably 
be classified .as vital to the war 
effort. However, a_ chesterfield 
needs springs, and springs are made 
of steel. ~The Ottawa official re- 
sponsible for the conservation of 
steel might logically protest against 
the manufacture for export of goods 
requiring steel springs. On the 
other hand, officials responsible for 
creating foreign exchange via ex- 
ports might jyst as logically argue | 
that the amount of steel required | 
by the chesterfield manufacturer is 
insignificant compared with the | 
foreign exchange obtainable by the 
export of such goods, 

In which point of view does the 
interest of Canada lie? The x cried 
will have to be provided by the | 
Export Control Committee, after 
due study. On this committee are 
representatives of the various in- 
terested. departments, such as Ex- 
ternal Affairs, Foreign Exchange 
Control Board, Department of Trade 
and Commerce, and Munitions and 
Supply Department. The Wartime 
Prices and Trade Board has not as 
yet a representative on the commit- 
tee, but is expected to appoint one 
in due course, as this board will 
eventually have a big interest in 
the export question as indicated 
below. 

Can Go To Higher Court 

The Export Control Committee, 
then, will attempt a decision ‘on the 
individual export problems sub- 
mitted to it. If it does not come to 
a unanimous decision in any in- 
dividual case, and it is felt the ques- 
tion is of sufficient importance to 
warrant it, decision will be left to| 
the Wartime Industries Control) 





added, namely the policing of ex- 
ports to see that.they are not lured 
abroad in this way. By the time 
this development occurs, it is ex- 
pected that the Wartime Prices 
Board will have capable represent- 
ation on the committee, as its in- 
terests will then be directly con- 
cerned. 

Canadian industry is already 
supplying Britain and United States 
with certain war equipment, such as 
certain types of small arms, guns, 
explosives, vehicles, corvettes étc., 
and, as previously .reported, other 
important war equipment will be 
added to the list. Such supplies, of 
course, will go through as a matter 
of routine. 

The Export Control Committee is 
not yet prepared to outline any 
broad policies for the simple reason 
that these do not yet exist. Such 
definitions of policy, aimed at 
simplifying the lot of the Canadian 
exporter, are how under discussion, 
but it is expected that such policies 
will be notable for their flexibility 
and that, through sheer variety, 
many borderline cases will have to 
be adjudged on ‘their own merits. 

The personnel of the new com- 
mittee comprises John Maurice 
Evans, whog® services have been 
loaned to the government ‘by the 
Shawinigan Water & Power Co., as 
CNairman; T. A. Stone, from De- 
partment of External Affairs; L. 
Rasminsky, Foreign Exchange Con- 
trol Board; Fred A. Sproule, De- 
partment of Munitions and Supply; 
G. D. Mallory, Department of Trade 
& Commerce, and a vacancy to be 


filled by the Wartime Prices &| 


Trade Board. 


Lake Sulphite 


© 
Meeting Soon 
From Our Own Correspondent 

MONTREAL. — Provided court 
sanction is received, creditors of 
Lake Sulphite Pulp Co., will feet 
on or about Jan. 6 to consider the 
offer put forward to the’ receiver 
by Brompton Pulp and Paper Co. 
Notice calling the meeting, together 
with details of the offer and how 
the creditors, noteholders and stock- 
holders will fare, may be put in the 
mail by the end of this week or 
the beginning of next week. 

No further official particulars are 
available on the Brompton offer. It 
is understood to provide $500,000 
cash and $500,000 in Brompton 
notes. This would be insufficient 
to. cover all claims of creditors and 
noteholders. 


cg anE  a ee 


Board, of which R. C. Berkinshaw | | 


is chairman, and which will act as | 
a sort of higher court. If, on the} 
other hand the Export Control Com- 
mittee is unanimous, the manufac- | 
turer or exporter will or will not 
get his export license accordingly. 

With Canadian business under a 
plaster-hard retail price ceiling, and 
prices in other parts of the world 
under a less sweeping control, it is 
quite probable that eventually rising | 
prices abroad will sorely tempt the | 
Canadian manufacturer to export, | 
taking advantage of rising prices. | 
The committee has no intention of 
allowing the domestic market to 
be drained in such a manner, how- 
ever. 

For this reason, as prices tend to 
rise in other countries, particularly 
the United States, the Export Con- 


ON PUBLIC RELATIONS. 


Walter. Thompson, who has been 
appointed director of public rela- 
tions for the Canadian National 
Railways. He will continue to have 
juris@iction over the general pub- 
licity _ _ of all depart- 


To Speed Substitutions 


After March 31, 1842, manufacture ; ing trade. The nature of these in- 


of a wide range of metal products 
| which -enter into most ‘homes and 
| businesses will be halted by Federa! 
| order, and one month later the sale 
| of such articles will /be prohibited. 

The move to conserve metals will 
mean for many companies a re- 
arrangement of.thejr production fac- 
| jlities, acceleration (of the searcn for 
| substitutes, for some a reduction in 
| their output, for some the possibility 
| of handling furthey war orders on a 
subcontract basis, | 

Specifically ban:ted by this week's 
| order of Supplies (fontroller Alan H. 
| Williamson are mé¢tal toys, tricycles, 
| joycycles, ice skates, roller skates, 
j}and children’s Wagons and carts 
made, of metal. Among household 
| metal goods to he eliminated are 
| electric broilers, electric food mix- 
ers, sandwich toasters, roasters and 
| grills, waffle irons, metal and wire 
| wastepaper’ baskéts, metal smoking 
| stands, metal trunks, metal ash trays 
| and vases, metal /bedroom furniture 
other than beds, ket benches, card 





tables, coat racks, flower stands, 
chairs, kitchen | cabinets, humidi- 
fiers, lamps and lamp standards. 
Signs of all kinds excepting those 
of less than one foot square also come 
under the provisions of the order 
along with many other articles. 


Bicycles in War 

While ‘tricyclés and foycycles are 
in practically the same category as 
toys, nlanufacturers of bicycles can 
point out that a drastic curtailment 
here might actually have an adverse 
influence on tne war effort. With 
urban transportation facilities now 
being worked put at a high: rate of 
capacity. along with the fact that 
many new war plants are located in 
the suburbs, the bicycle has become 
a necessary means of transportation 
for crowds of war workers. Recogni- 
tion of this fact is expected*by the 
trade when définite regulations are 
established by|Ottawa. Canada Cycle 
&' Motor, a big bicycle maker, is also 
doing important war work at the 
present time. | 

In the manufacture of beds, at- 
tempts to get away from the use of 
metal have |already been made. 
Wooden frames are beirig called 
back into to replace the metal 
variety. Spring filled mattresses 
seem likely |to give way to those 
filled with cotton or other materials. 
Mr. and Mrs. Canada will still be 
able to sleep in comfort but nét in 
such elegance. 

Delegation te Ottawa 

A delegati¢n of electrical appliance 
manufactu will shortly go to Ot- 
tawa to di their position in the 
light of the new regulations, The 
feeling in this business is that while 
there will |be definite restrictions 
they will be allowed to produce cer- 
tain lines. One manufacturer points 
out that the order might mean a 
greater contentration in the making 
of various} health-promotion prod- 
ucts, 

These panies also have war 
subcontracting possibilities which 
would also 'tend to take up the slack. 

ing for Signs 

Sign ers have found metal 
hard to get for some time and with 
the new will switch over in some 
cases to the use of masonite and ply- 
wood. However, this substitution for 
large signs is, thought unlikely’ in 
view of thé expense*involved. Some 
man in this line are un- 
derstood be capable of directing 
their efforts toward war business if 
available. ; 

The orde 
rlages and while some substitution 
is possible here, steel or metal of 
some is needed for axles, 
wheels, etc. 

Restrictions on brass and bronze 
man res means the entire 

mination of certain lines of some 





Particularly in the build- | 
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even strikes at baby car- 


dustries, however, is generally such 
as to allow them to turn to more 
war business. Allied with these re- 
strictions which hit the building 
indgistry is the difficulty in obtain- 
ing metals for plumbing and heat- 
ing. Investors are particularly inter- 
ested in this\ regard in Robert 
Mitehell Co, and J. S. Mitchell Co. 
Other lines of manufacture, how- 
ever, tend to take up this slack. 


Laundry Machinery 


Makers of laundry machinery 
since last October have been oper- 
ating under a quota restricting their 
production to a level’ 25% bclow 
that of last year. While the con- 
fusion existent in. other industries 
over how far the order goes is also 
existent here, the outlook for a con- 
tinuance of anything approaching 
normal production appears bleak. 
Orders have been heavy recently 
but delivery has been difficult due 
to the practical impossibility of 
getting the required motors. The 
amount of monel metal and steel 


Department of National Defence 
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have moved from their former offices in the x 
Commerce and Transportation Building 


* ~% 


to new offices in the 


BROCK BLDG., 200 BAY ST. 


(Cor. Wellington St. . .. Telephone Els, 2111) 
TORONTO , 


“GIBBONS KNOWS CANADA" 


Newsprint Firms 
ollow I. P. Lead 


From Our Own Correspondent 


MONTREAL.—Major Canadian 
newsprint companies have follows 
ed the lead of Internatiofial Paper 
Co. in setting the price of news- 
print in the United States for the 
second quarter of 1942 at $53 a ton 
New York delivered. 

Abitibi Power & Paper, as well 
as Consolidated Paper Corp. have 
informed their United States cus- 
tomers of the new price schedule. 

No thange will be made in the 
price of newsprint for sale in Can- 
ada under the recent price ceiling 
order of the Dominion Govern- 
ment, 

It is anticipated other companies 
will follow the lead of Inter- 
national, Abitibi and Consolidated 


Paper. 


used in laundry machines is also a 
vital point for further restrictions. 
Only a partial substitution is pos- 
sible in this type of manufacture. 
Some parts, of course, must be! 
metal, while makers claim that one 
washing machine equals four wood- 
en ones in capacity. Substitution on | 
th&t basis would therefore be an/| 
|expensive proposition. War manu-| 
facturing could be carried out but 
on a rather limited basis. The type 
of machinery used in “these plants 
generally does not lend itself to the 
manufacture of war materials. 


Still in Business 


As it stands at the present time, 
with the limited knowledge that is 
available, it appears that the Cana- 
dian who uses metal in his prod- 
ucts is going to have to operate on 
2 restricted basis but he will be able 
to continue in business. His ingen- 
uity will be taxed to find substitute 
materials for the metals with which 
he has long been accustomed. For 
the average Canadian citizen it will 
mean acceptance of still fewer of 
the “trimmings” which he has 
formerly taken for granted. 


Bond Tenders 


6 p.m., Dec. 20, Village of Tadoussac, P.Q. 
| $50,000, 4%, dated Nov, 15, 1941, redeem- 
| able serially from 1942 to 1986. F. Lapointe, 

sec.-treas. 


Can. Col. Airways 
Loses N. Y. Route 


American Associate Firm 
Will Take Over Mont- 
real Run From Dec. 23 


From Our Own Correspondent 

MONTREAL. — With Canadian 
Colonial Airways Ltd. license to 
operate from Montreal to New York 
schedule to expizve on December 23 
because the Civil Aeronautic 
Boards will not grant a license,.Can- 
adian Colonial Airways Inc., an 
American company, announces the 
two non-stop flights between New 
York and Montreal would be taken 
over from that date. The Board has 
refused to renew the Canadian 
company’s license on the ground the 
route would be served adequately 
by the American line. 

In commenting upon the change, 
an official of Canadian Colonial 
Airways Ltd. states the non-stop 
flights between the two Cities 
would merely be taken over from 
the limited company (Canadian) by 
the incorpofated company (Ameri- 
can), to comply with the ruling of 
the CA.B 

“Our service will remain the 
same, in so far as the public is con- 
cerned,” he added. There will be 
no alteration in the schedule or 
service. 


Obituaries 


J. A. Wales, aged 46, at Montreal, 
president McColl-Frontenac Oil 
Co., and director Commercial Alco- 
hols Ltd. 

Charlies T. Hickman, aged 66, at 
Ottawa, president Ottawa Paint 
Works. 

H. T. Ballach, aged 56, at Toronto, 
president F. C. Thompson Co., ship- 
ping agents, Toronto. 

John Pearson, aged 76 at Toronto, 
‘head of John Pearson & Son, insur- 
ance agents, Toronto. 

William Campbell, at Montr 
—, Montreal Lithographing’ 

2. ‘ 


Foreign Exchange 


During the week Dec. 9 to Dec. 15 there 
was no change in the quotation on the 
United States dollar at Toronto and Mont- 
real which was 61,10 for buying and 61,11 
for selling. The sterling rate likewise was 
unchanged at $4.43 buying and $4.47 sell- 
ing. The sate is published daily by the 
Foreign Exchange Control Board. 

Other Currencies, Dee. 15 


Australia . N. Zealand ... 3. 
India AT 


DON’T TELL ME 
ABOUT TORONTO 
AND MONTREAL! 


TO. SELL LOCAL PEOPLE— 
LOCALIZE YOUR PROGRAMME! 


city people 


don’t live in big 


lar product in each time zone—in 


AS 

cities, And they don’t like 
to be reminded that their, own 
cities aren't big. If your radio 
programme is to pull its weight, 
it must avoid offending local 
viewpoints. 

That’s one of the reasons avhy 
smart radio advertisers are concen- 
trating on All-Canada — because 
All-Canada are exclusive repre- 
sentatives of key stations in the 
best localities right across Canada. 


Spotting your programme on - 


these key stations assures you the 
best time of day for your particu- 


ALL-CANADA/BADIO FACILITIES 
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each geographical area. Thus, 
your programme may be slanted 


‘ co meet particular local conditions 


anywhere. Because so many of All- 
Canada programmes are slanted 
to local preference, most All-Can- 
ada stations are ‘the pre- 
ferred stations in the com- 
munities they serve. That 

local preference is youts. 

for the taking. 

When planning your 
Radio advertising, pick the 
All-Canada stations — 
whether you want one lo- 
cality or . . . all Canada! 
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Delays Would Be Dangerous 
Let us hope that Canada’s Wartime Prices and 


Trade Board does not add too much to the growing. 


volume of unfinished business that originates in 
Ottawa. The danger arises in the chance that the 
Board might delay too long in ruling on the claims 
of individual businesses, perhaps due to pressure 
of work and detail but possibly also in the hope— 


already sometimes evident in government poli-. 
¢ ties that time will solve the prob 


lem in some 
hoped for but unspecified way. 

It will be dangerous as well as. discouraging if 
the price control rulings are handled with the de- 
lay that has characterized such matters as the Ex- 


\ cess Profits Taxregulations regarding industries, or 


the Dominion-provincial negotiations on tax ad- 
justments. In each of these instances business has 
been hampered unnecessarily. 

Many people have come to regard the suggestion 
that a claim for relief may be filed as about the 
same thing as a statement that the claim will be 
shelved. The Wartime Prices and Trade Board has 
too important a job to do to permit its work to bog 
down in this way. 

_ It reaches into all branches of trade and industry 
at a time when it is more important than ever be- 
fore to keep essential industry and business—both 
civilian and defense—going at top speed. All 
Canadians will unite in an appeal for speed in 
implementing its policies and releasing its rulings. 


A Menace No Matter What We Call It 

Chairman Donald Gordon of the Wartime Prices 
and Trade Board stressed an important point when 
he told a radio audience the other day that one of 
the dangers of inflation is that it is so often dis- 
guised in fancy or complicated terms that it is 
hard for the average man or woman to understand 
it. Economists, professional and otherwise, are not 
always agreed on a correct interpretation. Books 
have been written on the subject, but those in 
plain language are few and far between. 

But as Mr. Gordon points out, there are only two 
things that really matter; what inflation does, ang 
how can we avoid it Said Mr. Gordon: 

“This is what inflation does. It puts prices’ and 
costs into a spiral that climbs faster and faster. 
Wages and salaries never catch up. Fixed incomes 
are left far behind. The cost of living climbs higher 
and higher, beyond your income. The dollar in your 
pocket becomes worth less and less. Your savings 
shrink away. 

“Inflation begins as a nation’s war effort. In times 
of peace, this tremendous production would mean 
prosperity because we would be producing goods for 
our own use and enjoyment. But the things we are 
producing today are mainly for war and we have 
less and less of the goods and commodities that we 
want for ordinary use. . 

“What happens is simple enough. On the one 
hand, in the form of our government, we begin to 
bid up to buy the commodities we must have for 
war.. On the other hand, as individual citizens, -we 
bid against our government to buy things -for our 
ordinary use. We thus get into a process of bidding 
against ourselves, and up go prices and costs to start 
the inflation spiral.” 

To avoid this menace there is only one course 
and this means genuine and painful sacrifice. We 
must face giving up some of the good things of 
life to which we have become accustomed. 

In Canada, as in every other country, where 
there is just so much production available, so many 
acres for growing food, so many factories for mak- 
ing shells, so much labor. The output of these must 
be rigidly segregated into what is required for war 
purposes and what is necessary to maintain normal 


life. If the former requires more and more of our, 


total production, then our normal life is going to 


suffer. We cannot have both guns and butter, and, 


the guns must come first. 

To attempt to carry on total war without regi- 
mentation is, as Mr. Gordon points out, simply 
encouraging competition between purchases for 
non-war purposes. Inevitably such competition re- 
sults in falling prices, and maldistribution — in 
other words, inflation. ; 


supply. 

4. ~-as-we to the very limit con- 
Te ehh os aleet wer efor, 
Elimination of wasteful spending by public 
bodies or private individuals. — 

6. A national programme to deal with post-war 
employment aad relief problems. 


effort, national or 
re ee ee re 
resources. 

To tee fulloet degree this should be achieved 
by individual effort, freely made. 

Strong national leadership will inspire serv- 
ice and sacrifice. In turn this will reduce the 
need for regimentation and compulsion. 


Should Inspire, Not Discourage 

Canada’s propaganda machine seems to have 
bogged down in a maze of despondency. We have 
far too many calls for sacrifice and far too few calls 
for patriotic inspiration. 

The objective may be the same in each case but 
the method can be vastly different. Our leaders, 
political, industrial and financial are too inclined to 
paint a grim picture of what is ahead and what we 
must pay before victory is ours. We approach the 
whole problem from a negative angle. This talk 
of sacrifice without reward has no inspiration for 
the majority of Canadians and unless we have in- 
spiration we endanger our hope of ultimate victory. 

President Roosevelt has struck a different note 
in his appeals to the American people. He calls on 
their innate love of the United States, their appre- 
ciation of the privileges and liberties which they 
enjoy. He called on the American people to work 
and save and live to resume these rights and privi- 
leges after the war. He does not minimize the task 
ahead but he does not go out of his way to dis- 
hearten and discourage by unnecessary dwelling 
on foreboding and sacrifice. He holds out some- 


thing which can give inspiration and leadership but . 


builds no unnecessary barriers to enthusiastic co- 
operation, voluntary and willing. 

Canada is approaching an all-important pub- 
licity drive to assure success of our Second Victor 
Loan. We can succeed in getting the money néed- 
ed; it is available in Canada and Canadians will not 
need too much persuasion to. lend it to our govern- 
ment. j 
But it will be far easier to succeed if construc- 
tive, positive appeal is adopted and leadership 
rather than discouragement is given. 


Gladly Sacrifice if Necessary 

There is little doubt that the third year of this 
war will run closely parallel to the third year of 
the first Great War as far as the civilian is con- 
cerned. It will certainly see more in the way of re- 
striction, rationing and regimentation than we have 
had yet. s 

We don’t expect to hear many complaints about 
the new burdens that are being strapped on Cana- 
dian shoulders. We didn’t hear many kicks about 
the gasoline restrictions last summer, and for the 
most part Canadian motorists appeared to do a 
wholehearted job of cutting down speed when 
the clamps were applied. 

But they aren’t driving slowly any more, and 
the obvious answer is they don’t believe there is a 
genuine shortage of gasoline. 

If that distrust had appeared last summer, there 
would not have been much evidence of speed reduc- 
tion. Canadians don’t mind restrictions, but they 


Other People’s Views 


. rationing is scheduled to 


about the 
start. 


It may be that: gasoline rationing is the easiest 
way to conserve rubber. It may be that tankers 
will have to be diverted to Pacific service. It may 
be that the early announcement is designed to pre- 
vent drivers from planning their vacations (if any) 
in too distant. places. There may be a dozen good. 
reasons for making the gas announcement now. 

If there are, the best way to make sure that gaso- 
line rationing is a real success is to lay the facts 
squarely before the Canadian motorist. The boot- 
legger gave ys a black eye in the prohibition era. 
He could do a lot more damage to us in wartime. 


Editorials in Brief 


Japan, Italy and Hungary have declared war against 
the United States. Let’s see now. Has any other Axis 
puppet been overlooked? 


Admittedly war brings dramatic changes, but the 
complete conversion of American isolationists in the 
last 10 days has been so sudden that it is natural to 
suspect that the cure may not be permanent. 

= s o 


Not only the American isolationists who to a man 
changed their war sentiments,, but also those strategists 
who told us that Japan had fatally expanded herself 
and would fold immediately, will have a busy time 


arranging alibis. 
o * e 


Canadian farmers reduced their wheat acreage over 
20% this year but over half of the diversion went into, 
barley, oats and hay, raw materials for hog and dairy 
products, urgently needed by Great Britain. Thus is 
agriculture in western Canada adjusting itself to the 
nation’s war effort. 

* - ” 


Preliminary figures of the new census reveal that 
most of Canada’s growth in the last 10 years has been 
in the smaller cities and the suburban areas of the’ 
larger ones. Slowly but surely decentralization is 
correcting the urban congestion trend of the first 
quarter of the century. 

. 


We overestimated the restrictions on railway passes 
during the holiday season. Members of the House of 
Commons and the Senate will still have their time- 
honored privilege of free. travel, but due to the mass 
movement of troops on special leave, passes held 
by any other group, railwaymen included, will not be 
honored. The ban applies from Dec. 21 to Jan. 6 


In its treacherous attack on Pearl Harbor, in ad- 
vance of a war declaration, Japan was repeating almost 
identically its tactics of the Russo-Japanese War of 
1905. Then the unprepared Far Eastern fleet of the 
Russians was wiped out at the entrance to Port Arthur 
before war was declared. Naval and military strate- 
gists would be well advised to keep posted on history. 

” 7 . 


The Chicago Tribune, arch foe of President Roose- 
velt’s foreign policy until the entry of United States 
into the war, is to be commended for its forthright 
change of policy and its demand for an all out war 
effort. Far from commendable, however, is the fol- 
lowing sentence from its front page editorial of Wed- 
nesday last: 


“Our men must learn to stand up to the Japanese 
and perhaps the Germans as the British forces have 
signally failed to do.” , 


Not only is such a statement utterly unfounded 
but the spreading of this sort of misinformation is 
certainly not helpful in building up the essential com- 
mon Allied front. 


The Canadian 
Editorial of the Week 


Demand Decisive Action 
Montreal Gazette 
Three days at war, and the United 
States Congress passes without a dis- 


_ senting vote—399 to nothing—an amend- 


ment making the American conscript 
army available for service anywhere on 
earth. 

Two years at war, and the Canadian 
Parliament has not entertained, has 
scarcely even debated the proposal that 
Canada’s conscript army be sent even 
outside our borders, let alone outside the 
hemisphere.’ And this despite the fact 
that Canada is the oldest, largest, strong- 
est member of that Commonwealth of 
Nations whose fount and founder has 
been liberty’s embattled bastion for 19 
months. Shall this contrast stand? 

This is no moment to cry, “I told you 
so,” but still less is it a moment to fear 
such a ery. It is a moment to grasp this 
nettle, danger, and pluck this flower, 
safety. It is a moment to call together 
the people’s elected representatives, 
state to them the reasons why a major 
change of policy is imperative, and ob- 
tain from them the needed powers for 
decisive action. 

Canada is not the only nation wherein 
unity has been a factor to consider— 
six days ago the United States was still 
widely split not merely on man power 
policy but on the basic question of War 
itself.. Overnight that split was healed; 
the country turned a solid front to face 
a peril now manifest to all. 

If Prime Minister Mackenzie King 
will but ask it, he will find an equally 
united Canada ready to do all, spend 
all and dare all for victory and peace. 
The enemy is at our gates. 
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As Others See Us 


Government Has Mandate 
Moncton Times 
Prime Minister King must be surprised 
at the reaction to his statement that he 
would insist on an appeal to the people 
of Canada before considering the issue of 
compulsory selective service for over- 
seas, Newspaper opinion—Liberal, Con- 


servative and Independent, is practically _ 


uranimous in maintaining that an appeal 
on this question either in the form of a 
referendum is neither desirable nor 
necessary. 

The Financial Post sums up the prevail- 
ing viewpoint when it says the govern- 
ment went to the country a year ago last 
March and received an overwhelming 
mandate to prosecute the war to the 
utmost. Mr. King told the electorate then 
that the real test was coming and he 
wanted a wartime mandate to go full 
steam ahead. 

He got it. 

In plainest language, the people of 
Canada told Mr. King to adopt, without 
further consultation, any steps considered 
necessary for the winning of the war. 


Industrial Morale 
Owen Sound Sun-Times 

Writing in a recent edition of The 
Financial Post and dealing’ with the 
question in the minds of most people in 
Canada just now, wages, profits, taxes, 
etc., Wilfrid Sanders presents some very 
interesting deductions which are well 
worth serious study. 

“Enlisting Workers for Victory” is the 
timely subject of Mr. Sanders's article, 
and it presumes to be nothing more than 
an introduction to one of the biggest 
problems of modern war—morale ‘on the 
industrial front, - 


What the Papers 
Are Saying 


Farm Labor Shortage 
~ Newmarket Era 

There is no control on the cost of farm 

en It is hardly possible to buy farm 
r. : 

Well, Ottawa will find that there is an 
answer to its shortsighted policy. Farmers 
are finding that it doesn’t pay them to 


of this in York county (Ontario) but not 
as much as is reported in some other 
counties. The answer will be reduced 
production, and, willynilly, higher prices. 


Farmer’s Advocate 


Unquestionably there is a severe short- 
age of farm help, and the situation will 
not of itself improve any next year. It 
is kpown definitely that men are badly 
needed for all the armed services, and the 
new war plants now coming into produc- 
tion will take men and women in con- 
stantly increasing numbers. Under these 
circumstances farm operators can look 
forward to 1942 only with foreboding and, 
in Some cases, with dismay. s 


It should be possible to form. mobile 
units of farm labor to be moved from 
one locality to another or from one 
county to another as the season pro- 
gresses. Such units would be especially 
effective during threshing and silo filling, 
for it would make it possible for the 
farmer to get these special jobs done 
without being obliged to spend two weeks 
away from home paying back his neigh- 
bors for the help they had given him. 

There are afew short months in which 
to. organize and put various plans into 
action, and no more time should be lost 
in talking about & problem that is mani- 
fest to all. 


Canadian Statesman ‘ 


The real proof that agriculture in On- 
tario is considered as no industry at all, 
lies in the fact that the government has 
permitted removal of 90% of experienced 
farm labor from most productive areas. 
Production is falling off for lack of help. 
There are “Idle Acres” everywhere, 


operate their farms on a 100 percent 


basis. Many younger farmers have quit 


entirely to take jobs in industry, Not. 
& few farmers have seeded down land sti 


which would ordinarily be 


grain or reot crops. We see quite-a. bit - 


is Who are being conscripted, 
slutely no exemptions, for war 
‘purposes within Canada, 
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pists pattie BAG ia el anh 


it, is the farms produce 


The Mail-box 


The Meighen Draft 
Editor, The Financial Post: 

“Your issue of December 6 prints a 
letter from Dr, Herbert Bruce, in which 
the eminent doctor takes exception to 
the phrasing of an editorial in your is- 
sue of November 22, and dislike the 
sentence: “Reputedly the Meighen 
‘draft’ was engineered and executed by 
a well-known group who in the past 
have been notoriously more selfish than 
statesmenlike.” The doctor denies, in 
his letter that the “draft” was engineer- 
ed or executed by a group, and says 
“there was not the least organization of 
any kind behind the movement.” 


As a delegate from the West, and also 
a member of the “Committee of Fifty,” 
which split 37 to 13, I too am in a posi- 
tion to know “everything that went on 
(openly)” at that memorable “Execu- 
tive Meeting’ in Ottawa. 

It was the most brazenly organized 
effort to put the delegates to the Ex- 
ecutive Committee in a false and em- 
barrassing position I have ever seen; On 
my arrival in Toronto a week before the 
convention was held, the politicians 
were all agog over the movement. 
Engineered? Of course it was! If Dr. 
Bruce did not know the movement was 
on foot, then he was not only blind but 
deaf to the machination of a Toronto 
clique. He further states thdt the move- 
ment was spontaneous. How ridiculous! 
It was cut and dried before the meet- 
‘ing was held in Ottawa. 


Western delegates to the Executive 
Meeting voted against the hole-in-the- 
corner organized movement, There was 
nothing personal in this opposition. The 
disgust and contempt was for the manner 
in which the movement was organized, 
which turned an executive meeting into 
a convention. The opposition was on 
the method, not against Mr. Meighen as 
was repeatedly stated not only at the 
Friday meetings of the “Committee of 
Fifty,” but also on the floor of 
general meeting. 


THIS SANTA INSISTS ON PRACTICAL GIFTS. 


ost-Scripts. . 


Logical Choice 


Louis St. Laurent’s appointment as 
Minister of Justice to succeed the late 
Hon. Ernest Lapointe came as a sur- 
prise, but after thinking it over Quebec 
decided it was not 
surprising, for; he 
was the most log- 
ical man to suc- 
ceed. to that im- 
portant Cabinet 
post. Mr. ‘St. 
Laurent is not a 
politician. Nor is 
he actively identi- 
fied with the Lib- 
eral Party. Rath- 
er is he noted as 
one of the fore- 
most lawyers in 
Quebec; He is 
equally at home 
with either the 
English or French 
language, an excellent speaker, highly 
regarded by both his French and Eng- 
lish-speaking compatriots and, in every 
sense, “le grand seigneur.” 


LOUIS ST. LAURENT 
Photo: Blank-Stoller. 


The new Minister of Juistice will be 
60 years of age next year. He was born 
in Compton, Que., and educated at St. 
Charles College in Sherbrooke and 
Laval University. He received his B.A. 
degree at the age of 20 and three years 
later was called to the Quebec Bar. His 
reputation as a lawyer is outstanding. 
His fellow-lawyers have conferred upon 
him nearly every honor which any lawyer 
can aspire to. He was Batonnier-General 
of Quebec in 1929 and president of the 
Canadian Bar Association for two years. 
In recent years he has headed the legal 
firm of St, Laurent, Gagne, Devlin and 
Taschereau. 

The new Minister has pleaded before 
every court in the Dominion and scores 
of times before the Privy Council in 
London. The last time he was in Lon- 
don was in 1939 shortly before the out- 
break of war. He has represented both 
the Dominion and Quebec governments 
in numerous thorny constitutional cases 
and was counsel to the Rowell-Sirois 
Commission with whose members he 

velled from one end of the country 
to the other. 

His ability has been recognized by 
many corporations, which have not only 
retained him as counsel but have elected 


—and you know the doctor better than 
we in the West know him. The battle 
cry of the convention was “Meighen or 
chaos,” and it looks to a western dele- 
gate to be chaos, 

R. C. SMITH. 
Calgary. P 
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Sayings of the Week: 


“If it isn’t the sheriff, it’s the finance 
company. I’ve got more attachments on 
me than a vacuum cleaner.” — John 
Barrymore. 


“T am old, deaf and dotty. Go ahead 
with your plans, but leave me alone.”— 
George Bernard Shaw, to officers of the 
newly-formed Shaw Society. 


“It’s ‘a paradise for the tactician 
(desert war) but hell for the quarter- 
master.”"—General vén Ravenstein, Ger- 
man panzer divisional chief, to his Brit- 
ish captors in Libya, 


“Japan is no threat. She is a nuisance 
and a pest. As a brat in the backyard, 
we must pin her ears down, so we can 
dispose of the Nazi thug in our front 
yard.”—James R. Young, for 14 years a 
news correspondent in Japan. 

* > cs 


“There are two sides to every question. 
Yes and there are two sides to a sheet of 
flypaper, but it makes a whale of a dif- 
ference to the fly which side he chooses 
to light on.” — Representative William 
Cartwright of Oklahoma, discussing 
neutrality, 

* ~ af 

“Through wars, through economic. up- 
heavals, through years of good crops and 
bad, the Canadian chartered banks have 
withstood the severest tests and have 
never failed to perform well the duties 


incumbent upon them.”—C. H. Carlisle, 


President, The Dominion Bank. 
3 ft 2. O60 


“Not until we have 360,000. women in 
uniférm (the population equivalent to 
the million women in uniform in 
Britain), can there be any suggestion 
that we have imposed any demands on 
man power.”—Col, George A, Drew, On- 
tario Conservative Leader. ‘ 


t 


him to their board of directors. Mr. 
Laurent is a director of the Bank of 
Montreal, Metropolitan Life Assurance 
Co. of New York, Gatineau Power Co., 
Wilsil Ltd., president of Les Prevoyants 
du Canada, Blake-Chibougamau Mining 
Corp. and associated with other firms. 
All these posts, together with his legal 
business, will have to be given up by 
Mr. St. Laurent in taking over. his new 
work, 


One of the principal reasons for Mr. 
St. Laurent’s selection as Minister of 
Justice is, aside from being an outstand- 
ing French-Canadian, the fact he ir a 
Canadian first and foremost. 


Of his three’ daughters, two are mar- 
ried and the third is a junior commander 
of the W.A.A.C.. One son, Lieut Renault 
St. Laurent, is for the time being at the 
Quebec naval station while the other 
boy, Jean Paul, a captain in the reserve 
unit, is a lawyer practicing at Quebec. 


With the news of his appointment, 
the Quebec papers were extremely 
laudatory in their remarks about the 
new Minister of Justice. As one paper 
puts it: “Legal luminary, broad-minded, 
cultured, \good-churchman, better-than- 
average angler, easy of approach—thus 
the Hon. Louis Stephen St. Laurent, 
K.C., LL.D. Dominion Minister of 
Justice.” ‘ 


New Army Chiefs 
Military’ staff changes in high places 
inevitably stir conjecture in the civilian 
mind, and changes recently announced in 
Canada’s “high command” have proved 
no exception. 


Circumstances surrounding the ap- 
pointment of Major General H. D. G. 
Crerar to command the second division, 
and of Lieut.-General Kenneth Stuart to 

succeed him as 

Chief of General 

Staff, involving as 

it did, revetsion 

of rank for Gen- 
eral Crerar, pro- 
vided fertile 
ground for civil- 
ian rumors. 
Actually, the 
story is a very 
simple one, al- 
though some sig- 
nificance may be 
© attached to it, as 
= indicated below. 
General Crerar 
has always been, 
and probably al- 
ways will be, primarily a soldier, in 
the militant sense of the word. By this 
is meant that he is more of a soldier 
than he is a desk executive. It just 
happened that, due to shift of General 
Victor Odlum to the Canadian High 
Commissioner's post in Australia, a sol- 
dier was needed to command the second 
division. Lieut.-General Crerar was the 


GENERAL CRERAR 


best available, and his removal would. - 


not leave a gap, inasmuch as his deputy 
happened to be qualified to fill his shoes. 
Since the announcement of this change 
came two days after the announcement 
of General Crerar’s promotion to a 
Lieutenant General, it might be said 
that something of a record was created 
by his two-day title. In practice, how- 
ever, Crerar did not revert to a Major 
General until he assumed his new com- 
mand the other day. 


The significance which may be at- 
tached to this shift lies in the reports 
emanating from both Ottawa and Lon- 
don to the effect that Canada’s 1942 
military plans include creation of a 
Second Army Corps.- Major General 
(elect) Crerar would make a logical 


StopMelf ... . 


Mary’s parents believed firmly that. 


even the smallest child must be allowed 
to full freedom. One morning at break- 
fast the small tyrant pushed her cereal 
away, pettishly announcing that she did 
not want it and would not eat any of the 
breakfast. 

“Well, dear, what would you like?” 

A whimper: “I want a worm.” 

Daddy, who would not deprive her of 
her slightest wish, hurried to the garden 
and returned with a nice fat one which 
he laid on spoiléd daughter's plate. 
“There you are, my dear.” 

Indignant sobs. “But I want it cooked!” 

It was sent into the kitchen, rolled in 
batter, cooked and brought back. 
a again: “I want Daddy to have 

” 

Daddy divided the worm, pulled him- 
self together and managed to get his por- 
tion down. : . 

This time sobs and howls:. “But that 


commander if and when such a e& 
is created. 


Born in Hamilton 52 years ago, Cre; 
was educated at Upper Canada Colle 
and Royal Military College. On grad 
ation he wanted to join the cavalry, } 
this was an expensive arm in tho 
days and, taking pity on his fathe 
pocketbook, he took a job with { 
Ontario Hydro-Electric Power Commi 
sion in Toronto instead, contenting hin 
self with a commission as lieutenant i 
the non-permanent militia. His servic 
in the last war is well known. So is 
fact that immediately after outbreak 
this war he was dispatched to En 
to prepare for the arrival of the f 
Canadian contingent. 


Both Generals Crerar and Stuart 
known in army circles as “McNaught 
men,” and the careers of the two 
very parallel. Born at Three Rive 

Que., Stuart 
graduated fror 
R. M. C., won hi 
fighting laurels i 
the last war, 
since July, 1! 
has been deputy 
chief of the 
eral Staff. Hes 


he is more proud 


of his work wit 
words than 
anything else, ar 
the files of 
Canadian Defen: 
Quarterly, o 
which he was edi 
tor from 1929 
1939, give hin 
justification for this statement. Column 
of the Quarterly during this ten-ye: 
period were full of forecasts as to th 
mechanical and lightning swiftness 
future wars, and General Stuart ha 
earned a place with that small group 0 
militarists who saw, and warned, 
against modern German fighting 
methods. 


In the last war, Colonel Stuart, as he) 
was then, introduced some of the light 
ning engineering aspects of this wat 
A: Hangard Woods, in 1918, his outfit 
was advancing under particularly heavy 
shell fire. It fell to his lot to bridge a 
river. .The fact that field guns were 
crossing the bridge constructed under 
his supervision within five hours of 
“Zero hour” was officially credited with 
playing a large part in the success of the 
operation. It was for this soft of thing 
he was awarded the Distinguished 
Service Order and, Military Cross. 


Stuart is a lean, rather tall, rather 
spare man, with a neat greying mustache 
and occasional preference for light horn- 
rimmed glasses. His grandfather and 
great-grandfather were military met. 
And his son, V. C. Stuart, who gradu- 
ated from R. M. C. last Decembe T, 
recently was given his wings as pilot 
officer. 


GENERAL STUART 


“There is only one way in which we 
can win—mobilize the conscience of the 
world, fortify our own spirits, met 
blood and iron with blood and iro, 
carry the weight of material to help tht 
best men in the world; gather our powt 
in all its strength and strike.”"— 

W. Brockington. 
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“The principal purpose is that evey 
single community in this great galaxy ¢ 
peoples (the British Empire), of Bev 
nations and creeds, shall maintain 
own character and identity and its ow 
natural capacities, and move f 
steadily to greater self-expression 
greater self-government.”—Hon. M 
MacDonald, British High Commission? 
to Canada. ' 
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Well known by all rent-payers 
and home-seekers is the fact that 
the surge df war-stimulated income 
has created a seller’s market in the 
residential field. Files of Canadian 
realtors are ¢ ed with inquir- 
ies -for new Contracts for 
residential buildings this year will 
approximate $90 millions, the high- 
est mark since 1930 and up about 
$23 millions over 1940, 


Adding impetus to the drive for 
new homes -has been the fact that 
residential construction in Canada 
for years has been at low ebb. Dur- 
ing the years 1928-38 there was an 
average of -15,600 contracts let for 
residences in Canada. With our 
2,400,000 families that means 6.5 
new dwelling units for each 1,000 
families. Stacked up’ against other 
countries that record makes a poor 


constructed undef 


rather tall, rathet 


The Week in Business 


cartent business as measured by the D.B.S. index of business 
tivity showed a decline of 0.2% to 115.7 in week ended Dec, 6, and 
sin of 8% over the same week of 1940. Reasons for the decline 
ipeluded 2 drop in bank clearings to 104.3 from 106.1, while whole- 
Je prices, capitalized bond yields and common stock prices all 
al off moderately. After seasonal adjustment, railway traffic 


recorded a minor increase. 


Flour exports in year to date are up 58.6% over 
first eleven months of 1940; wheat exports are up 
40%. 

Newsprint production in November was up 6.4% 
on a year ago. In first.eleven months output was 
down 1.3%. 


Railway carloadings in year to date show a gain 
of 13.8% over same period previous year. 


pe 


Railway gross traffic earnings for year to date: 
C.N.R. up 23.4%; C.P.R. up 29.5%. 


Crude oil imports in October were down 13.5% 
from a year ago; for year to date gain is 9.6%. 


Trend of business shown by The Financial Post 
Business Index and key factors follow. New items 
marked thus *. 
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Now Added to Short Supply 


showing. For 1928-38 here is the 
number of average dwelling units 
built per year per 1,000 families 
for eleven nations as estimated. by 
Dr. E. G, Faludi, eminent European 


Very apparently there accumu- 
lated during these years a heavy 
deficit of modern buildings. -There 
was, and still is, a tremendous po- 


tential demand to be met. 


No doubt exists that Canadians 
want more homes and today’s freer- 
flowing money has unleashed part 
of that desire. In areas where war 
industries have particularly stimu- 


lated demand, the Federal Govern- 
ment has been striving to t an 
often acute situation by éfecting 
workers’ homes under the National 
Housing Act. This wartime demand, 
then, is just the crest of a deep roll- 
ing tide of need that has grown over 
the past decade. 


A. E. LePage, Toronto real estate 
man—and his remarks on the To- 
ronto situation apply largely to 
oo centres—told The Financial 

ost: 


“Most of the ‘distress’ properties 
owned by the Mortgage and Loan 
companies have been disposed of, 
or are now rented to advantage. 

“There is hardly a vacant apart- 
ment, and a very few houses for 
rent in the City of Toronto, particu- 
larly in the brackets under $100 
per month. 

“It is almost impossible to build 
apartments or houses of any de- 
scription except the extremely low 
price type, and it is doubtful if 
many more of them can be built 
owing to shortage of labor and 
material. 

“Thousands of wage earners are 
making more money than they 
have for many years, and after 


‘compared with $7.6 millions a year 


“ago and only a shade over the No- 


vember figures in 1938 and 1939. 
month this year for resi- 
dential building was May at $12.9 
against $8.5 millions in 


millions 
aay 1940 and $7.3 millions in May, 


For some time construction of 
larger-type homes has been risky in 
view of difficulties in securing ma- 
terials. But now the pinch is being 
felt in the medium and lower-priced 
classes—the income - strata where 


Port Arthur Has 


|Grown Fastest. 


Thirteen regional price 
representatives of Wartime Prices 
and Trade Board appointed. These 
are: William R. Dowrey, Vancouver; 
Walter 8S. Campbell, Edmonton; 
Alexander R. Mackie, Regina; 
George G. A. Young, Winnipeg; G. 
H. Rennie, Toronto; Harold Mc- 
Phillips, London, ‘Edwin C, Cossitt, 
Brockville, Alonzo. Thomas Smith, 
North Bay; Louis Charles Robitaille, 
Montreal; Leuis D. Hudon, Quebec 
City; Charles C. Sullivan, Saint 


war-expanded industry has created | John, N.B.; W. Stanley Lee, Halifax; 


the biggest bulge. 


War Comes First 

Several of the important materi- 
als which go to make up a house, 
are under the jurisdiction of Con- 
trollers, all pledged to see that the 
war effort will get first call on the 
products under their wing. In’ most 
cases, that first call is not the build- 
ing of homes. : 


- 


Chief use of steel in home-build- 
ing is. for support over doors and 
windows and its disappearance from 
the home building scene will mean 
elimination of the popular corner- 
window style. 


In lumber the situation is not yet 
quite $0 tight but a good deal of 
uncerthinty prevails. -In this par- 
ticular field some measure of sub- 
stitution is possible and the cuttin 
off of some types of wood has meant 
exercising considerable ingenuity 
by some builders. Imports of oak 
flooring were prohibited some time 
ago! and to remedy that at least 
one builder has been using Canadian 
birch treated to look like oak. 
Laminated plywood from B. C. has 
also come in for greater use due to 
the lack of imported veneers and 
special woods. 


Metals Scarce * 


One of the biggest shortages, so 
far as the home builder, is concern- 
ed, is in the metals field. Wartime 
priorities here have brought grey 
hairs to the makers of plumbing and 
heating products, metal windows, 
galvanized sheets, etc. A builder 
can’t put up a house if he isn’t sure 
of being able to install a furnace, a 
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NORWAY 
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; enforcement 


and Gordon McDonald, Charlotte- 
town. : 

Oils and fats administrator is Mrs. 
Phyllis G. Turner, chief research 
economist with Tariff Board and 
economic adviser W.P.T.B. succeed- 
ing Dr. George Hilton. ‘' 

British Government-owned mag- 
nesium plant to be constructed and 
operated by Consolidated Mining 
and Smelting Co. of Canada Ltd. 

D. M. LeBourdais, Retail Mer- 
chants’ Association and James T. E. 
Aikenhead, prominent Toronto 
hardware retailer assisting E. G. 
Burton, administrator of retai 
trade, 


Wilbert H. Howard, Montreal! ager, Dominion Oileloth Co., Mont- | 


lawyer, appointed co-ordinator of 


administrators of pulp and paper! Regional offices of Wartime Prices! 


‘products. 


H. Reg. Harrison, president of 
J. P. O'Shea and Co., Ltd., Montreal, 
appointed administrator of glass 
and glass products; Norman M. 
Yuile, president of Cassidy’s Ltd., 
Montreal, deputy. 

A. H. Williamson, Controller of 
Supply, administrator of prices on 
rubber, cork, silk, stoves, transpar- 
ent film and a wide range of elec- 
trical equipment. Deputies 
Alexander Martin, vice-president, 
Dominion Rubber Co., Kitchener, 
rubber and rubber products; J. R. 
Nicholson, Vancouver lawyer, other 
products. 

Christmas trees are exempt from 
the maximum price regulations. 


General licences are being grant- 
ed to all dealers in all commodities. 
With the adoption of the price ceil- 
ing policy, the W.P.T.B. hopes to 
have sufficient control of all 
branches of industry to enable it to 
discontinue specific licensing. 

Lorne Bain, president of Atlas 
Asbestos Co., Montreal, administra- 
tor of asbestos and asbestos prod- 
ucts, ‘ , 

D. P. Cruikshank, president of 
Steel Equipment Co., co-ordinator 
of metals administration. 

Spare tires will not be part of the 
equipment of new cars and trucks 
on or after Dec. 15 in order to help 
conserve the supply of rubber. 
Buyers of new vehicles are urged 


to purchase second-hand tires and | 


tubes to be carried as spares. 


Raw and. dressed fur skins, gar- | 


ments and wearing apparel. made 
wholly of fur will not come under 
the/price ceiling. The W. P. T. B. 
said it was satisfied with the sup- 
ply position. . 

F. A. McGregor, commissioner of 
Combines Investigation Act and 
member of W. P. T. B. named en- 
forcement administrator of price 
ceiling. Howard M: Brown, deputy 
administrator. 1942 
auto and truck prices will be 
the same as the level of 1941 prices. 
Minor variations expected. Where 
models changed. Ruling applies to 
domestic and imported vehicles for 
sale to the public; does not apply 
to export sales ner saics to the De- 


are: | 


‘Mr. Fisher. to represent Maritime 


Further populations. as revealed 


by the recently-completed Canadian 


“onsus are as follows: 
% Gain 
or loss 
8 
6.8 
8.3 
78 
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1941 
15,099 
163,768" 
19,898" 
22,411 
882,398 
28,621 
24,206 


Hamilton 
Lachine 
Moncton 
Montreal 
Outremont — 
Port Arthur + 22.1 
Sarnia + 20 
Stratford — 48 
Toronto + 41 
Verdun +. 85 
Windsor + 58° 


partment, Greenshields, Hodgson, 
Racine Ltd., Montreal, director of 
miscellaneous for retail; P. Boivin, 
president, Granby Elastic Web Co., 
Granby, Que., director, narrow 
fabrics; A. C. Guthrie, president, 
Simmons Bedding Co.,: Montreal, 
director, bedding and quilting; Roy 
Scythes, vice-president, J. .S. Scy- 
thes. and Co., Montreal, tents and 
awnings; W. A. Lawson, president, 
Canadian Bemis Co., Winnipeg, 
coarse fabrics, western territory; J. 
H. Bonar,’ president, Thos, Bonar 
and Co., Montreal, coarse fabrics, 
eastern territory; Harold Stewart, 
diréctor and eastern sales manager, 
Hamilton Cotton Co., Montreal, cot- 
ton twines' and cordage; N. L. 


1 | Thompson, general manager, Carl- 


Stohn, Granby, Que., tapestry; K. D. 
Robertson, vice-president and man- 


real, floor and table covers. 


and Trade Board will also look after 
Wartime Industries Control Board 
work. The regional representative 
will be known as “Prices and Sup- 
ply Representative.” Aim is to avoid 
duplication of offices and services. 


A. Lock, Builders’ and Cabinet 
Hardware Metals Committee has 
been appointed, comprising Metals 
Controller, his deputy, and one 


other member of his staff, together | 


with one representative each from 
the following companies: Yale & 
Towne Manufacturing Co. Ltd. 
Peterborough Lock Manufacturing 
Co. Ltd.,.Corbin Lock Co. of Can- 
ada, Ltd., Belleville Sargent & Co. 
Ltd., and Stratford. Brass Manufac- | 
turing Co. Ltd. 


D. 8. Fisher, of Enterprise Foun- | 
dry Co., Sackville, N.B., has been | 
appointed to the advisory commit- 
tee, for the Controller of Supplies. | 


Province stove manufacturers. 


Herman Levy, jewellery adminis- | 
trator, has seven divisional direc-' 
tors to assist him. These are: Robert 
Amell, Toronto gold jewellery; 
Robert E. Day, watches; B. E. 
Ekblad, gold filled, sterling and 
noyelty jewellery; S. Gross, precious 
stones; S. Stillwell, Toronto, refin- 
ing and precious metals; Alfred 


Guay, Montreal, novelties; W. T. A.| national defense. 


Walton, Hamilton, silverware. 
Christmas turkey prices will fidd 
their own levels in relation to a 
maximum price of 31 cents per lb. 
at Vancouver and 32 cents per Ib. at 


Gh 


partment of Munitions anc Supply. |: 


155,000 licence applications -have 
now been cleared. Interim licences, 
available at offices of regional lic- 
ensing directors, will tide over un- 
til permanent licence secured. 

J. G. Dodd, cotton administrator, 
has nine directors to assist him: 
W. Tate, manager, smallwares de- 
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INVESTMENT 


dual in investment matters constitute an 
important feature of our investment ser- 
vice. This service is available without 


obligation at any of our offices. 


1.E.AMES ECO. 


LIMITED 
Business Established /889 


. foRanTo | 
Montreal Winnipeg Vancouver Victoria NewYork London, Eng. 


Investment Securities : 


MSLEOD, YOUNG, WEIR & Co. 


Metropolitan Building, Toronto 
Telephone : Elgin s 
Offices at Toronto, Montreal, Ottawa, Hamilton, London. 
Correspondents in New York and Léndon, England, 


Montreal and Toronto for dressed 
birds, Grade A, in carlots. Custom- 
ary quality premiums are still per- 
missible providing that these do not 
exceed the maximum price of dress- 
ed turkeys Grade A by more than 


2 cents per Ib. 
oe 


135,544 tons of Alberta coal has 


| compared with 56,637 tons shipped 


in the corresponding period of 1940 
—increase of 157%. ’ 

Daily cost of keeping a Canadian 
soldier in the field is $7.11, com- 


his staff, together with one repre- 


sentative each from the following 


companies: Canadian Liquid Air Co., 


Ltd., Montreal; Dominion Oxygen 
Co., Ltd., Toronto; and Wall Chemi- 
cals Canadian Corporation Ltd., To- 
ronto. i 

Seasonal increases on coal and 


| been shipped to Ontario in the six | coke prices to consumers will be ap- 
| months from April 1 to Oct. 30, 1941 | proved up to a maximum of 90 cents 


per net ton on domestic sizes. All 
applications for such incfeases to 
go to the Coal Administrator for ap- 
proval. Effective period for such in- 
creases is from Dec. 1, 1941, to April 


pared to $3.77 in 1917-1919, accord- | 30, 1942. All increases must be can- 


ing to Lt.-Col. H. S. ‘DesRosiers, 
acting associate deputy minister of 
Average .cost to 
the United States for one soldier is 
$12.24. . f 

Gas Welding Non-Ferrous Metals 
Committee comprises G. C. Bateman, 
metals controller, two members of 


is will be our bus 


celled May 1, 1942. 

Cork Importation and distribution 
will be regulated to forestall a pos- 
sible ‘shortage. Effective immedi- 
ately, the cork order limits supplies 
in the hands of any dealer or pro- 
cessor to his normal requirements 
for three months. 
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Havana Cigars 


getting their bills paid, one of the 
first things they seem to want to do 
is to improve their housing con- 
ditions.” 

Materials Lacking 

This tight situation in normal 
times obviously would make for a 
rapid swelling in the level of resi- 
dential construction. Outlook now, 
‘however, is for just the opposite. 

It all boils down to “the spirit is 
willing, but the material is lacking.” 

With the bottom of the barrel 
being scraped in the search for 
greater quantities of materials vital 
to the war effort, there is just not 
going to be such materials aveilable 
for non-essential construction. 


What may be the first indication 
of a slash in residential construction 
came in November when contracts 
for residential construction let in 
Canada amounted to $5.9 millions 


facilities, a gleaming kitchen. All of 
| these consume metals vital to the 
| war effort. 

| “Indicative of the cutting down 
being done in the non-essential 
uses of metals is this partial list 
| issued a few days ago by the Metals 
| Controller ordering the entire elim- 
ination or severe limitation on the 
manufacture of such = as 
wrought and cast brass and bronze 
bolts, bar sash lifts, butts and 
hinges, door pulls, transom chains, 
sash lifts, sash pulleys, letter box 
chutes and borders, drawer pulls, 
door closers, checks and brackets, 
lavatory standards, door knockers, 
door bells, handrail brackets, cup- 
board catches and turns, towel 
hooks, etc. Absolutely prohibited is 
the use of aluminum, nickelene, die 
castings aad stainless steel as used 
in all builders’ hardware lines. 


Labor Problem 


Accompanying the shortage in 
these and many other materials is 
the same problem that is plaguing 
many other industries today, short- 
age of labor. Even if the building 
products were available, manpower 
is not available for an upswing in 
construction. That the shortage has 
not been more acute is due, to the 
fact that many house builders have 
béen in the same business for years; 


that they have no other experience |_ 


and are too old to be drained off to 
the armed forces. The lack of-ap- 
prentices in the building trade may 
present another problem over 


The 
OPEN DOOR 


Rural Canada today is a 
MAJOR market of tre- 
mendous possibilities 
worth every ounce of 
‘modern sales effort you 
can give it. 


But it is still a 
farm market and 
can ONLY be sold 
through farm 
media! 


That is why you need a 
publication like the Fam- 
ily Herald and Weekly . 
Star to do that job for 
you... . The Family 
Herald is the open door 
to more than 300,000 
farm homes from coast 
to coast—the largest cov- 
erage of any Canadian 
_ tural magazine. 


tunity Herald Weekiy Star 


there are bound to be delays! 


Christmas Eve and Christmas Day are always the busiest 
times of the year for us. This Christmas, with so many 
sailors, soldiers, airmen and civilian war workers on duty 
all over Canada, we'll be busier than ever. . 


Everything possible is being done to get ready for the rush. 
Every switchboard position, every Long Distanée line will 


be open—and_ hundreds of extra operators will be on duty. 


But even so, we know we won't be able to keep the calls, 


moving at normal speed. They'll 


up and cause delays. 


pour in too fast—pile 


You can help us to help you. If you do place a call, please 
call by number and try to be brief. If nobody talks 


too long, everybody will get better 


service ... Thank 


you — and Merry 


” Christmas, 


On ating Soto 
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BENSON & HEDGES 1g 


make hf YY | happy ) 
with these fine cigars ~ 


BENSON & HEDGES 
INVINCIBLE @ CORONA @ BELMONT © NUMBER 7 © ADMIRATION 


“Yes, Madam, ‘B&H’ is all . 
The buying guide you need. 

It means cigars to every taste, 
Smoke pleasure guaranteed!” 


*, 


“Now this is what I call a gift— 
A gift of downright pleasure, 
They’re ‘B&H’ and that means 
smoke 
Enjoyment in full measure!” 
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of Life Insurance Presidents in New 
York last week. 

Accordingly, Mr. Bourke, who is 
also actuary of the Sun Life Assur- 
ance Co, of Canada, stated uniform 
principles were adopted and since 
September, 1939, the inclusion of a 
war clause in every new life policy 
issued in Canada has been taken for 
granted. 


Uniform Principles Adopted 

Unanimity of opinion among the 
Canadian life insurance companies 
that competition should play no part 
in the use of a war clause in life 
insurance policies was reported by! 
George W. Bourke, president of the 
Canadian Life Insurance Officers 
Association, at the annual meeting 


An Opportunity 
for 6 Men 


If you haye aptitude for selling and the necessary 
physical and mental equipment to attain success in 
this sphere, then this advertisement will appeal to 
you. . 


A course in salesmanship, limited to six, will be con- 
ducted by a prominent life insurance company to 
train men for highly specialized life underwritin 
work. The course will commence immediately an 
will be conducted in the evenings. 


Those who apply will first be given a special aptitude 
test to detetmine their qualifications. Those who 
pass this test will be d under competent in- 
structors for a series of eight lectures in which the 
following subjects will be featured: 
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\ 1, The opportunity in life underwriting. 
2. Principles of Business Management. 
3. Succession Duties, 
4. Today’s Investment Problems. 


Shewie e-Siaeen 


Following the classes and to those who prove their 
fitness for the work, a special opportunity will be 
offered. 


1, A salary and bonus. 

2. A guaranteed future,and pension. 

3. An opportunity to build a prominent business 
career. 

4. Further specialized training. 


Men with selling experience are preferred, although 
men who seek a vocation in which the earning scale 
is upward, and who are interested in salesmanship 
are invited to apply. 


When replying, please state age, nationality, educa- 
tion, marital status and previous experience. Box 
206, The Financial Post, Toronto, Ont. 
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artered Banks Prepare to Meet Legal 
ents at End of Year Involving Reduc- 


‘tion of 10% of Paid-up Capital © 


to the Minister of Finance 

their note circulation as at Oct. 31 
to be below that of a year ago, with 
the exception of Barclays which 
shows an increase. 

The decline over o are er 
period is largely a ec o e 
legal requirement that the banks by 
January 1, 1942, must reduce their 
note circulation by 10% of their 
paid up capital. This will be the 
second reduction of this size, and 
will bring the total reduction in note 
circulation of the commercial 
to 45% of the paid up capital. 

Bank Act Revision 

When the bank act was revised in 

1934 it provided that after the Bank 
of Canada began operations in the 
spring of 1935, the circulation of the 
chartered banks should be limited 
to an amount equal to 100% of the 
paid up capital till January 1, 1936, 
On that date and for each of the 
next four years, the banks were re- 
quired to show a reduction of at 
least 5% of the paid up capital: 
‘ Then, the act said, on January 1 
in each of the next five years, the 
amount of its own notes which any 
one of the banks could circulate was 
to be reduced by 10% of the amount 
of the paid up capital so that by Jan. 
1, 1945 the total amount of notes 
any bank can issue will be reduced 
from 100% of its paid up capital to 
25%. : 

The accompanying table shows the 
changes that have occurred during 
the past year as from October 31 
and compared with the same date 
in 1935. The showing is probably not 
comparable with the legal require- 
ments for the one year or the six 
—, period put it illustrates the 
trend. 


Note Circulation of Chartered Banks 
Millions of $ 
Oct. 31 
1941 
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‘ 82.2 , 
As the banks reduced their own 
note circulation they were replaced 
by notes of the Bank of Canada. 


The motive in the move was that Qu 


within 10 years from the establish- 
ment of the Bank of Canada, the 
note circulation of the chartered 
banks would have been reduced to 
25% of the total paid up capital. 
Meanwhile the Bank of Canada’s 
notes replaced these withdrawn by 


banks will again come up for con- 
sideration. 


Chartered bank notes, although 
not legal tender like the Bank of 
Canada notes, are of course, always 
accepted as a medium 
in Canada and 

When the was first 
made to withdraw the circulation 
privilege from the banks in part at 
least, it was opposed on the ground 
that the privilege of issuing their 
own notes enabled them to concen- 
trate their reserves at central points 


banks/ and use their own unissued notes 
.|as the cash reserves of the smaller 


branches. The saving that resulted 
from using their own notes it was 
claimed, allowed them to expand 
into communities where otherwise 
they would not be able to operate 
on an economic basis. 


Those who minimized the loss to 
the banks stated that the central 
bank supplied its notes at a rela- 
tively small charge, which would be 
more than offset by the saving to 
the banks in not having to prepare 
and issue their own notes, The 
question is still controversial. 

Below Legal Limit " 

It will be noted in the accompany- 
ing table that the note issue of Bar- 
clays Bank (Canada) has been in- 
creasing while that of the others has 
been declining. This evidently is due 
to the comparatively recent entry 
of Barclays Bank irito the Canadian 
field. Its note issue while it shows 
an increase is still well under the 
em maximum allowed by the Bank 

ct. ‘ 

Total chartered bank note circu- 
lation on Oct. 31 was $82.2 millions 
compared with $91.6 millions a year 
ago. As the banks at present are 
entitled to issue up to 65% of their 
paid up capital, or $94.5 millions it 
is evident they are well within the 
legal requirements. After Jan. 1, 
4942, their legal maximum will be 
approximately $80 millions so that 
little adjustment has been necessary 
between Oct. 31 and the end of the 
year. 


a definite announcement.’ 

Lloyd's it ts understood, re-insures 
a large percentage of the war and 
bombardment insurance written in 
Canada and the United States. Con- 
sequently its action in refusing any 
new business ‘has a powerful influ- 
ence on what the other companies 
do. 
Up till the entry of Japan into the 
war, there was only a moderate 
amount of war and bombardment 
insurance sold in Canada and. this 
mostly in the Maritimes. Since Dec. 
7, however, there has been a con- 
siderable demand, especially in 
British Columbia, while some new 
business developed in exposed 
areas in eastern Canada. 

In the United States the demand 
was «tated to be very heavy. 

As Lioyd’s new policies, both in 
Canada and the United States, 
have to go to London for final ap- 
proval, the flood became so great 
Lloyd’s committee in London evi- 
dently came to the conclusion the 
wise thing to do was to refuse any 
new business. 

It believed, in some quarters, 
some scheme will be worked out 
for the assumption by the Dominion 
Government of all war and bom- 
bardment insurance risks similar to 
that in the United Kingdom. Ac- 
cording to such a plan ¢his type of 
insurance would become a govern- 
ment enterprise for the duration of 
the war. < 

Policies presently outstanding 
will, of course, be honored until 
they mature. But it is stated they 
will not be renewed. Lloyd's, it is 
understood, have some policies on 
a yearly term. These will be kept 
in force until maturity. Other com- 
panies limited the terms of their 
policies to 30, 60 or 90 days or some 
term shorter than a year. These two 
will be honored for the full term for 
which written. 


Reason for ceasing to write this 


586 | class of -business is the danger of 


heavy losses in a bombing or shell- 


649 | ing raid on either the Pacific or the 
484| Atlantic coast which might affect 


the commercial banks and also/| 


those formerly issued by the Treas- 
ury Department at Ottawa. 
Bank of Canada took over the bank- 
ing functions of the depaftment. 
When the Bank Act is next re- 
vised the note issue of the chartered 


Bank of Canada ==" 


Assets Lower 


Small Decline Due to 
Reduction of Bonds and 
Miscellaneous Assets — 


A decline of about $7.6 millions in 
total investments is shown in the 
statement of the Bank of Canada for 
the week ended Dec. 10. , 

This decline was entirely in short 
term issues, holdings of long term 
securities being a little higher. Mis- 
cellaneous assets, including cheques 
still not cleared, were down $7.4 
millions. The total decline was 
partly offset by a rise in sterling 
and United States exchange, the 
total of which is now $147.2 millions 
‘representing sterling taken by the 
bank in exchange Yor Canadian dol- 
lars to be used by the British gov- 
ernment in purchasing war supplies 
in this country. The net result was 
a small decline in total assets. 

On the liability side, note circu- 
lation was higher while total de- 
posits were lower. 

Liabilities Ma 


Capital paid-up .. 5,000,000 
Notes in circ. 


469,596,981 
. 3,722,910 
. 60,712,777 
219,613,865 228,338,446 
10,810,584 6,165,408 


288,527,379 295,216,631 
10,677,781 10,153,197 


782,026,900 783,689,719 
147,202,960 133,852,960 
345,976 375,789 


398,816,050 
+ 221,441,537 


620,257,587 
1,823;950 
12,396,427 


407,320,294 


The Safest Provision is also the Easiest 


fi FEE AR monthly income from planned Life 

Insurance is the wisest, safest and easiest 
Provision you can make for your dependents now 
or for your own retirement later. 


Such an income is proof against market fluctu- 
ations and economic uncertainties. The money will 
come in regularly and you can be sure that the 


’ 
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the position of other policyholders 
in other sections adversely. 
U. 8. Gevernment Acts 

The United States has created a 
War Insurance Corporation to fill the 
gap created when the insurance com- 
panies there ceased writing this 
class of policies. The new corpora- 
tion has a capital of $100 millions and 


266 | will protect losses due to war and 


Defer Date of App 


bombardment up to the total amount 


27a|0f its capital. Certain classes of 


property such as accounts, currency, 
notes, paintings and other objects of 
art, etc., will not be insurable under 
the plan at present. According to 


lication” 


Of New P.P.F. Regulations’ 


The new schedule of regulations 
and forms for the Personal Froperty 
Floater insurance policy recently 
announced by the Canadian Inland 
Underwriters Association will not 
be put into effect on Jan. 1 as orig- 
inally announced. 

Since the schedule was published 
a few weeks ago, a number of 
suggestions have been received by 
the Association, which it has been 
considered advisable to consider. As 
there was not sufficient time to give 
prope: study to these before the 
beginning of the new year; it was 
decided to postpone the effective 
date of the new forms. The new 
date has not been set but it will be 
as soon as possible, it is stated. 

Among the points at issue were 
the minimum ‘premiums of $35 set 


Bank Chat 


Pointing out that Feb. 1 will see 
the completion of 70 years opera- 
tion by-the Dominion Bank, C. H. 
Carlisle, the presiden’ at the an- 
nual meeting last week stated that 
the institution has continued along 
the path designed by its founders. 
“It has neither foregone a dividend 
nor defaulted on any of its obliga- 
tions, neither has it merged with or 
absorbed any other banking insti- 


1,822,286 | tution. It has given both within and 


without Canada, a faithful and ad- 
equate service to its clientele, It 
contributes yearly large amounts of 
money to the Employees’ Pension 
and Insurance Funds. It has paid, 
and is paying, in whole or in part, 
taxes accruing on employees’ sal- 
aries received from the Bank. From 
the services rendered over many 
years, your Bank has merited the 
confidence of the public, received 
that confidence, retains that confi- 


WAWANESA 


Orgpnized in 1896 
Assets ........... $2,894,436.70 
eene 1,513,855.65 


Gov't 
Write for Financial Statement 


by the Association in the new rules, 
the minimum loss of $15, which 
would be paid and the scale of com- 
missions. 

Agents in many cases felt that the 
regulation that a policy could not be 
written for a premium lower than 
$35 would be an obstacle to many 
clients renewing policies written 
previously at lower rates. 

The addition of the clause that no 
claim under $15 would be consid- 
ered by the companies was regarded 
as a further sales obstacle. 

This same clause, it was also 
argued, would result in many small 
claims being boosted to the $15 
minimum. 

The commission rates authorized 
were also stated to be unacceptable 
to many agents. , 


dence today, and will always try 
to be worthy of its continuance.” 

1941 he noted was not only the 
70th anniversary of the Dominion 
Bank but the 100th anniversary of 
the establishment of a uniform sys- 
tem,of banking and currency set up 
by bne of the first acts of the Leg- 
islature of the united provinces of 
Ontario and Quebec in 1841. Fol- 
lowing Confederation the bank act 
was revised in 1871 and since then 
practically every decade. He pro- 
ceeded: 

“The Banks not only report their 
monthly operations to the Govern- 
ment, but for many years have 
opened their books and their records 
to. shareholders’ auditors, and the 
Inspector General of Banks ap- 
proved or appointed by the Govern- 
ment. As a further safeguard. 
Banks are not permitted to make 
loans against real estate or other 
fixed assets, the object being to keep 
the Banks in a liquid position at all 
times. The result of the foregoing 
regulation is that the Canadian 
Chartered Banks are sound, not 
only in their financial strength but 
in their basic operations.” 


country must be insured; the premi- 
ums being regarded virtually as a 
tax. Personal property and chattels 
can be covered by insurance with the 
government also on a voluntary basis. 

The main idea in making insurance 
of this kind a government enterprise 
is that the government is the only 
body able to handle the excessive 
losses seen in wartime. 


Life Insurance 
Policy Lapses 
Show Decline 


Finds Canadian Mortal- 
ity is Not Yet Affected 
Seriously By the War 


Life insurance sales: in Canada 
are closely following the same gen- 
eral pattern as they did in the last 
war, A. N. Mitchell, president of 
the Canada Life Assurance Co., told 
the annual meeting of Life Insur- 
ance Presidents in New York .last 
week. Production in 1941 he stated 
was about 10% larger than in the 
same period of 1940. 

This increase he regarded as sur- 
prising in view of the large number 
of life insurance salesmen which 
had been engaged in the war sav- 
ings and war loan campaigns; and 
the many national efforts requirin 
money and the pressure of taxation. 
_ The lapse and surrender results, 
however, he stated had shown a fe- 
markable change _compared with 
last war. He submitted figures to 
show that while in the 5 three 
calendar years of the previous war, 
surrenders had shown increases of 
from 30% to 80% over the last pre- 
vious full year of peace, the first 
three years of this"war had actually 
ranged from an increase of .1% in 
1939 to a decline of 86% in 1940 
and of 23.7% in 1941 to date. 

Higher Taxes 

The improvement he emphasized 
was all the more remarkable be- 
cause at the time of the last war 
there were no equivalent taxation 
increases. While. the full effect of 
the present taxation he believed 
had possibly not yet been fully felt 
he described the general results as 
encouraging indicating the business 
in force on this occasion was less 
affected by war than it was at the 
beginning of the last war. 

Mortality Rates 

Canadian mortality, he said, so far 
has not been seriously affected but 
a surprising result has been the 
small effect on insurance mortality 
on ordinary policies in Great 
Britain. He submitted figures to 
show the actual death losses in 1940 
of 22 British companies from war 
causes to be approximately only 
10% of those from normal causes. 
The figures of three Canadian com- 
panies with considerable business in 
the British Isles, he stated, showed 
their British mortality experience 
from Sept. 1, 1939 to Aug. 31, 1941 
exclusive of all deaths: from war 
causes to be 45% of the expected. 
Including war deaths, he said, the 
experience was about 55% of the 
expected. The mortality of the same 
three companies in Candda and the 
United States for the same period 
he estimated as slightly over 56% 
of the expected. 

Regarding the downward trend of 
interest rates In recent years, Mr. 
Mitchell explained that, while be- 
fore the war, the plentiful supply of 
ifivestment funds had carried yields 
down to an alarmingly low point, 
the war had not altered the trend. 

Lack of Equity Money 

Low interest rates in Canada and 
the United States he attributed 
largely to taxation methods. Refer- 
ring to a recent statement of an 
American Securities and Exchange 
Commissioner. that the lack of 
money for investment in equities 
was one of the puzzling aspects of 
American business, Mr. Mitchell 
stated that equity investment re- 
quires confidence in dividend pos- 
sibilities. He added: 

“When governments impose in- 
creasingly heavy taxes on the earn- 
ings of corporations, dividend pos- 
sibilities grow less. 

“If investors cease to find equi- 
ties satisfactory for their invest- 
ment funds surely they and their 
agencies, such as the banks, which 
invest for them, must become com- 
petitors with investors such as life 
companies who. desire bonds and 
other fixed debt issues. If this is 
so, are not low interest rates on 
such issues a natural outcome?” 

“War, of course, appears to make 
necessary these taxation methods, 
which, however, in addition to 
helping create low interest rates, 
also build a danger for the post- 
war period. They undoubtedly 
break down the corporafion’s abil- 
ity to build the essential liquidity 
needed to provide the capacity 
necessary for post-war production 
alterations and other require- 
ments ... . , 

“It is fortunate that the life in- 
surance companies of our coun- 
tries have béen adapting them- 
selves to this necessi‘y by buila- 
ing large accumulations of sur- 


plus beyond the-actual legal re- 


serve requirements, ' 
“The legal reserve is fixed by 


4 war. Again Christmas recall 
P$4594 the ideals of peace ang 
good will to men. Christmas is always 
Christmas. Despite the war... despit 
all that has happened or will ever 


happen, we extend to our friends a 


everywhere the good old Christmas 
wish, as timely now as always—A Merry 
Christmas and a Happy New Year} 


CHRISTMAS CHEER FOR 
THE BOYS 


If you want to send cash by cable, the bank 
is the place to arrange it. The service is part 
of our regular business at all branches; 
Remittances by cable, telegraph or money 
order. 


IMPERIAL BANK 
OF CANADA 


‘HEAD OFFICE: TORONTO 


BRANCHES THROUGHOUT CANADA 


Automobile and General Casualty Insuranc 
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The Independent Order of Foresters 


For over sixty years the I.0.F. has furnished broad 
plans of insurance protection and provided its member- 
ship with valuable fraternal benefits. 


The Society issues Ordinary Life, Twenty Payment 
Life, Twenty Year Endowment Certificates and a 
Modified Endowment maturing at age sixty-five. All 
Certificates provide cash, loan and paid-up values and 
generous benefits in case of total and permanent 
disability. 

ASSETS OVER $44,000,000.00 


FRANK E. HAND, Supreme Chief Ranger 
Head Office: - 


Toronto, Canada 


The first requisite to sound insurance is 

the financial ability to meet fully and 

pew all obligations to policye 
s. 


Through maintenance‘of ample reserves 
and conservative ing, The Portage 
Mutual has achieved an unblemished 
record of “Protection with Security” 
for 57 years. ' 
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By FLOYD S. CHALMERS 


Editor, The Financial Post 


siness at oll branches oNDON. _Three of the key neutral, of at 
ble, telegraph or 4 pon-belligerent, countries of Europe are 
key, Spain and Portugal. Turkey and 
stugal are bound by varying but long- 
nding ties of treaty, trade and friendship 
A L 3 A N ‘ Britain. Spain has been strongly linked 
wh the Anti-Freedom axis. 
A N A DA Recently Ihave had an opportunity to learn 
 cething about the feelings of the people in 
Bechet ese three countries, In each of them 
ie “swing” iS sharply to Britain. Their “neu- 
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ghich Portuguese sympathies point. 
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tof neutrality in a war between one bel- 
went whom the Portuguese people respect 
‘like and another belligerent whom they 

and dislike, the government has had to 
st to measures designed to hold in check 
open an expression of popular feeling. 
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oronte, Canada By R. A. KEITH 


Editor, Canadian Aviation 
ma Since the outbre ak of war in Europe, -Can- 
mens airplane manufacturing industry has * 
; Bnultiplied the plant floor space it uses 
= tine times; 
multiplied the workers it employs fifteen 
B umes, 


Td 


te to sound insurance is 
ebility to meet fully and 


| obligations to’ policye Bout this isn’t enough for the already gigan- 


n enance of ample reserves ' production job scheduled for 1942. 


stive hnancing, The Portage 
Re hieved an unblemished 
rotection with Security” 


SAIRIE-- 
pMPANY 


AONTON 


so handle that programme a radical con- 
ntration-of-energy policy is now being put 

PF» effect. Up to now Canada has been pro- 
ting or getting ready to pepeeer 15 types 
airplane, 


The Dominion industry is né6w to concen- 
ate its energies on seven types of aircraft. 


= The Malton plant of National Steel Car 


Ay = "poration Lid, is more than doubling its 
WD te floor area, aiming at 750,000 square 


lett, while the number of employees is ex- 


this protection it @ 
vith the average int 
till declining, .we 

r new reserve. 
w premium rates 
Several companies 
sely taking action.” 


For example, the wearing of little lapel 
buttons, depicting foreign flags or symbols, 
has, I was informed, been stopped by the po- 
lice. These buttons were very popular and 
could be bought in many shops.. They showed 
such symbols as the Union Jack, the R.A.F. 


pected to jump from 3,000 to 8,000 within 
the next year. 

Erection of the first plant at Malton was 
, Started in April, 1938. The first building was 
in use before the end of July the same year, 
with a floor area of 60,000 square feet. Addi- 
tions in 1939 and.1940 brought the floor space 
to 360,000 square feet. 

The present expansion will raise the plant 
investment ‘to $5 millions at “Malton, while 
the valte of plant equipment will be more 
than doubled, amounting to something like 
$2.5 millions. 

Simultaneously, the rest of the sicecedt 
industry has been growing steadily to cope 
with wartime orders, 

Boeing Aircraft of Canada Ltd. at Van- 
couver is now operating four main plants, 
having more than tripled pre-war floor area 
to the present 392,400 square feet. Employ- 
ment is 2,600. 

Canadian Car & Foundry, with aircraft 
plants at Fort William, Montreal, and Am- 
herst, N.S., is at present the largest in the 


9 Mass production methods as shown above in the Bell Airacobra 


H, HARVEY, ; 
VANCOUVER 


plant are major feature of Canadian industry’ $s gigantic 42 
RPogramme, - 


Largest Circulation of All Canadian Financial Renters 
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’ flag, the Italian re patih emblem, the German 


crooked cross, etc. The British flags were 
overwhelmingly popular. Most of the shops 


printed in the phituations iniwliked tate 
available, the Comments scribbled on German 
bulletins are often quite fmpolite, while the 


did not bother to offer the Swastika for sale, scribbling on Italian literature is positively 


as it was a virtually unsaleable item. One 
little button that began a few weeks ago to 
gain sqme popularity was the crest of Portu- 
gal, surmounted by the dove of peace and 
with the word “Neutralidade,” the meaning , 
of which will be obvious. But the word got 
around that the Nazis had “planted” this but- 
ton on the stores. Since they could find no 
one willing to express sympathetic prefer- 
ence for Germany, they were brought to the 
expedient of trying to induce the Portuguese 


people to express a preference for neutrality 


and the button lost its popularity. 


Finally, the police began to take all buttons 


away from Portuguese ‘citizens. Thus the 
profusion of British symbols has disappeared 
and Nazi protests have been pacified. 
Banned Public Newscasts | 

It was the same with news broadcasts, 
which every club, restaurant and hotel, used 
to provide with meals. But the Nazis com- 
plained, I was told in Lisbon, that almost no- 
where in Portugal were German programmes 
being broadcast. Wherever the thousands of 
German agents went for meals, they found 
the people listening to BBC programmes, So 
the police had to issue an order prohibiting 
the public broadcast of news programmes— 
other than Portuguese—in public places. 

Let there be no mistake about it: the Portu- 
guese people are friendly to the British cause. 

British newspapers, which arrive daily by 
*plane, outsell the German and Italian news- 
papers. Large crowds gather at shop win- 
dows displaying British photographs, posters 
and merchandise. In public reading rooms, 
where both British and German literature— 


field. Total floor area is 838,500 sq. ft. Total 
personnel on aircraft production amounts to 
8,400. 

The de Havilland Aircraft of Canada Ltd., 


which started business in a 50 ft. by 50 ft.’ 


hangar with three employees on a farm 
north of Toronto 12 years ago, now has 2,4Q0 
employees and 400,000 sq. ft. floor area. 

Fleet Aircraft Ltd. of Fort Erie, another 
pioneer, had 313 employees before the war 
and has 1,830 today. Present floor area is 
160,000 sq. ft. 

Ottawa Car & Aircraft in Ottawa is. con- 
centrating on parts production and claims 
capacity of 40,000 man-hours of productive 
capacity per week. Floor area today is 250,- 
000 sq. ft. and employment has been multi- 
plied 10 times in the past two years, standing 
at 2,000 today. 

At thé Noorduyn Aviation Ltd. plants near 
Montreal, floor area has mounted from 36,000 
sq. ft. early in 1940 to 171,000 sq. ft. a year 
later and 225,000 sq. ft. at present. A con- 
struction project now under way will vir- 
tually double the latter figure. Correspond- 
ingly, employment has risen from 140 in 
January 1940 to 1,420 a year later and 3,200 
today. 

Personnel at the Fairchild Aircraft Ltd. 
plant has stepped up spectacularly since the 
first order for Canadian-built Bolingbroke 
bombers in Nov., 1937. Immediately before 
the war there were 150. This went to 3,300 


in March 1941, 3,900 in July and 4,300 in, 


November. 
One of the earliest aircraft manufacturers 


in Canada, Canadian Vickers Ltd. produced 
its first plane in July, 1923. The pre-war 
floor space has been.doubled to cover 200,000 
sq. ft. and when production gets under way 
on the Consolidated PBY, the company will 
take over the Canadian Associated plant at 
‘St. Hubert, thus putting the floor space up.to 
300,000 sq. ft. 

The staff of 400 pre-war employees has 
jumped to 2,200 and is still going up. 


What is to be done with this production | 


potential in the next year? 


The Planes We Build ' 
The important changes in Canada’s pro- 
duction strategy for the air war are these: 
The Lancaster four-engined bomber (Brit- 
ish) is to be built by National Steel Car 
Corporation at Malton and Canadian Car & 
Foundry Co. Ltd. at Fort William. 

. To make way for this 30-ton bomb-carrier, 
manufacture of the Martin B-26 “Flying 
Torpedo” at Malton will be abandoned. 

Production of Hurricanes and proposed 
manufacture of Harvards at Fort William 
will be ruled out. 

As soon as the present Hampden bomber 


ey ON ee 


riotous in its humour. 


I saw one Italian illustrated paper with a 
front cover picturing a squad of Italian troops, 
carrying rifles, and running across the scene 
in what was intended to depict a picture of an 

«attack upon a British desert outpost. Some 
wag had drawn a signpost pointing in the 
opposite direction and labelled in Portuguese 
“To the Front.” 


British Victory Only Hope 


In Lisbon I talked with an American news- 
paper correspondent who has spent two years 
in Spain and had just come out of the country 
two or three days before. 

He reported that the Spanish people were 
coming strongly to the view that their only 
hope for escape from the desperate conditions 
of want and distress in their unhappy country 
lies in @ final British victory in this war. 

The victory of the Phalangists in the Civil 
War did not bring with it an end to internal 
strife. At least 500,000 of those whom Gen- 
eral Frarico still regards as “reds” are living 
in most unpleasant conditions in prisons and 
concentration camps and little effort has been 
made to bring about unity of feeling and un- 
derstanding between the different factions 
formerly locked in bloody internal strife. 
There are, my informant said, at least 50,000 
homes and public buildings in the country 
that are still without roofs and other neces- 
Sary repairs, for the government has been as 
incapable of repairing the physical damage 
of war as of repairing the damage to the na- 
tional morale: 

Foreign Minister Suner’s continued flirta- 
tions with the Nazis have greatly undermined 


[anada's Fast Growing Airplane Industry 
mbarks on Wast New Programme 


craft will be dissolved and its assembly 
plants will be used in the’ seven-plane pro- 
gramme. 

The Fairchild “Freshman,” an American 
low-wing monoplane trainer chosen by the 
R.C.A.F. to succeed Fleets and Moths for 
elementary training, will be manufactured 
by Fleet Aircraft Ltd. at Fort Erie. 

To put all its energies into Fairchild out- 


put, Fleet will cease production of the Fleet 


60 advanced trainer with delivery of the 90th 
plane (on an order for 200) and will cease 
Hampden fuselage production after comple- 
tion of the present order. 

The de Havilland Aircraft will continue 
on orders for Canadian Anson fuselage con- 
struction and assembly, English Anson as- 
sembly, and installation of American engines 
in English Ansons. At the same the de Havil- 
lana Aircraft of Canada Ltd., will work on 
a $20 million order for a secret British ser- 
vice type aircraft. 


Also Maintenance 
In addition to new manufacturing assign- 


ments, of course, the industry is taking on an , 


increasing load with the demand for main- 
tenance and overhaul of training and service 
planes, This latter activity is occupying 30 
plants from coast to coast, employing 5,000 
people. 

Eventually, the overhaul business will 
approximate $100. million a year, according 
to the Director-General of Aircraft Produc- 
tion. 

Following is an outline of the old and new 
programmes in Canadian plane production: 

The 15 types which have been in produc- 
tion at one time or another since the out- 
break of war are: 


Elementary Service Aircraft 
Trainers Shark 
Fleet 16B Delta 
Tiger Moth Grumman 
Menasco Moth Lysander 
Advanced Norseman 
Trainers Stranraer 
Fleet 60 Hurricane 
Harvard Bolingbroke 
Anson Hampden ; 
The seven which constitute Canada’s future 
programme are: 
Name of Plane Built by 
Fairchild “Freshman” Fleet -Aircraft 
“Harvard” — Noorduyn Aviation 
Canadian “Anson” Federal Aircraft 
Bristol “Bolingbroke” Fairchild 
PBY 5 “Catalina” Boeing and Canddian 
Vickers 

de Havilland 

National Steel Car and 
Canadian Car and 
, Foundry 

Although the details have not yet: been 


_ (Censored) 
“Lancaster” 


the prestige of the government with the 
people. Suner himself is thoroughly mis- 
trusted. There is some evidence that General 
Franco himself is seeking to extricate himself 
from any ties of “gratitude” that may still 
bind him to Germany and Italy and that he is 
seeking the appropriate moment for making 
approaches to the British and American gov- 
ernments for assistance in feeding his people, 
restoring his country and insuring him of 
military assistance if it proves to be necessary 
to resist an effort by Hitler to cross the Pyre- 
nees, 

When Sir Samuel Scare went to Madrid as 
British ambassador he was coldly received by 
the governmeat. But when he left Madrid 
the other day for a visit to London, the warm- 
est honors were lavished upon him, providing 
clear-cut evidence that Spain is learning 
quickly the lesson of the price that neutral or 
non-belligerent countries pay for reliance 


No. 51 


upon “aid” from Berlin, and is determined not 


to find itself, at the end of the war, with no 


friends on, and no prospect of'assistance from, 
the winning side. 


That information on Spain is, I confess, . 


second hand, but I had it confirmed to me by 
a leading South American diplomat in Lon- 
don who has important lines of communira- 
tion with Spain. 


Turkey Too, Pro-British ( 


Turkey, too, is pro-British in spirit and pur- 
pose. The other evening I had a long con- 
versation with a very highly placed Turkish 
official. I said to him: “Tell me in a word 
what is the basis of Turkish policy in the war.” 
He replied: 


“Turkey's. position is difficult, as is the 
position of every neutral country. We rea- 
jize that our country is so strategically locat- 
ed in respect to the Near Eastern and Middle 
Eastern battle-fronts that much depends 
upon its skilful handling of the situation. My 


country is under very great pressure, from \ 


the Nazis. At atime when Crete and-Greece 
are in Germam hands, and the Nazis.are mak- 
ing advances along the, north shore of the 
Black Sea, if is not easy to take a firm stand 
or to declare openly one’s real sympathies. 

“Turkey must play for time. It would do 
great harm to the British cause for my coun- 
try to declare itself on the side of Britain 
and invite a Nazi attack upon us. But twelve 
months from now the situation will be quite 
different. We have absolute confidence and 
knowledge that Russia is not going to be 
knocked out of the war. Hitler will still be 
battering at the gates of the Caucasus next 
Spring but by that time the balance of mili- 
tary and material power will be shifting to, 
the side of Britain and Russia. With the 
great weight of American—and Canadian— 
material of war pouring into the fight as a 
mighty river within a year, the time will 
come for Turkey to declare its position. I 
forecast that my country will be in the war 
in a year and that it will be fighting on the 
side of Britain.” 

Thus from three great neutral countries 
comes ‘the same story: confidence in the ulti- 
mate victory of Britain and her Allies; dis- 
trust. and hatred of Hitler and the Nazis; a 
great feeling of ope and optimism as to the 
post- war polities ‘of world reconstruction to 
be followed by America and Britain; and, in 
the case of Turkey.at least, a virtual promise 
to enter the war as: soon as such entry will’ 
contribute to a speedy finish of the struggle. 


Big New Plant For Plane Production 


Here is the architect's drawing of the giant airplane plant of 


National Steel Car now nearing completion. The new 


plant 


more than doubles the working space. Note that it is a.""double 


decker." 


officially announced, it is understood that the’ 
facilities of Canadian Car & Foundry at 
Fort William will concentrate on producing 
components. for. the Lancaster, while the 
Malton plant of National Steel Car Corpora- 
tion will be occupied with manufacture and 
assembly, with the Malton assembly plant of 
Canadian Associated Aircraft to increase 
capacity. ‘ 

The plan to produce the Lancaster and the 
secret type jn this country is a swing of the 
pendulum back toward collaboration with 


the British industry.. The establishment of’ 
supply sources on this continent and the . 


ability of the industry to convert British 


specifications into North, American equiva- 


lents promises to avoid some of the pro- 
duction tangles which snagged output of 
Lysanders, Bolingbrokes, Hampdens and 
Ansons in this country. 

. Experienced. observers have warned 
against the dangers of estimating the diffi- 
culties inevitable in attempting to transplant 


Since outbreak of war, Canada’s eee ‘ada 
—has multiplied workers employed fifteen times. 


ee eae oer Sunes. niet deans 


\ 
across the Atlantic production of a. 30-ton 


‘British bomber. They maintain that-sending 


Canadian production men to observe manu- 
facture of the type in English factories will 
not be sufficient. 

The only way to get remit they say, is 


to import experts from A. V, Roe and Com- . 


pany, English manufacturers of the “Lan- 
caster. These experts, having. “lived”: with. 
the job and knowing all the complications 
and pitfalls, could anticipate difficulties od 
would save precious man-hours, 


Substitution of. the Fairchild M-62 or -~ 


“Freshman” for the Fleet 60 in the Fleet Air- 
craft plant comes as no great surprise to the 
aircraft industry. The M-62 was selected by 
the Royal Canadian Air Force to succeed 


the Fleet 16 and the Tiger Moth after com- - 
petitive tests last spring. Since then it has 


been a question of who would have capacity 
to manufacture the type in this country. 
The Fleet 60 has the misfortune of virtu- 


ally duplicating the function of the North | 


American Harvard in the training pro- 


gramme. Originally it was conceived as a ~ 


step between the elementary Fleet 16 or 


‘Tiger Moth and the advanced Harvard. Ex. 


perience has demonstrated, however, that the 
average flying student is able to step directly 
from the elementary trainer into the Har- 
vard and can solo in the latter after two or 
theee hours instruction, 


4 How These Three Meet Like Hitler © 


Spain, Portugal ond Turkey May be Nazi Targets But Democracies Have Strong Friends There 
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From Our Own Correspondent 


OTTAWA.—Primarily to encour- 


Spending © 


Ottawa Pays 24 Firms to Expand d so 
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ry 5 
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Examination of the contracts be-| commercial point of view, 4 


age expansion of plants where the). 


production can be exported to the 
United States—thus increasing Can- 
ada’s supply of U. S. dollars— the 
Canadian Government has granted 
tax concessions and special write- 
pff privileges to 24 fins, 

About $42 millions is being spent 
in this way and it is estimated about 
1% to 2 years of operation will 
supply this amount, or more in U. 5. 
exchange. 


Name of Firm 
Sinclair Spruce Lumber 
Eagle Lake Sawmills Ltd. 
Ayerst McKenna & Harrison Ld. .. 
Powell River Co. ... ... «.+ «+0 wes 
Matachewan Cons. Gold Mines ..... 


G ae ee Ce 

as U 0. eeeneneveee eeene 
Powell River Co.* 

Preston East Dome Mines .. 

Int’l. Nickel Co. ............. coecee 


Brown Co 


Bloedel, Stewart & Welch Lid. .... Seeaaeien 
ee Vancouver 


Eburne Sawmills Ltd. 
Western Peat Ltd. ....... 


ereeeeeeeee 


Sorg Pulp Ce. .ccscccses eeeeeeseere 
Nommetal Mining Corp. . 


*Extension of 
A—Entire cost of co 


Copper Cliff 
Falconbridge Nickel Co. Ltd. ...... Toronte 


seweeees New Westminster 


industrial Timber Mills ............ Youbou, B.C, 
Alaska Pine Co. eeereeee eeeeeseeece N. Westm’ster, B.C. 


Siete 
sevccceee Blacks Harbor, NB. ’ Oct. 17 
Edmonton Nov. 4 


revious contract. 
+Est. saving $15 millions over five 
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Aug. 29 
Aug. 30 
A 


ug. 30 
Aug. 30 
Aug. 
Aug. 30 
Sept, OP tes 
Sept. 30 
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ce 


139,000 
(Not given) 
48,000 


150,000 
1,100,000 
165,000 
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46,347 
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sag 32,00 ow ay 


B—Entire cost of commitment deductible via depreciation in 2 years. 
C—15% of cost of commitment deductible via depreciation in 3 years. 


D—66 2/3% of cost of commitment deductible via de 
E—Lower E.P.T. allowed as in first 
F—Entire commitment deductible v 
ae ey depreciation allowance of 7 


jation in 2 years. 
ule, Excess Profits Tax Act, 1940. 
ears. , 


of second 
iation in 4 


H % of commitment deductible via depreciation in 2 years. 
I—$5 millions per year deductible for 5 years. 


K—From 1942 on, depreciation allowance 


Your Investments 


What We Do: 


What We Don’t Do: 


1. Give information on Canadian securities 1. Answer enquiries of non-subscribers. 


to Financial Post subscribers. 


2. Answer enquiries on foreign securities. 


2. Publish anonymously letters of general 3. Reply by telephone or telegraph. 


interest. 


3. Supply facts rather than opinions. 


4. Select list of securities; express opin- 
ions; or make forecasts, 


Three-cent stamp and address label from subscriber's copy of The Financial Post must be 
enclosed, Address letters to The Financial Post, 481 University Ave., Toronto 2. 


Adelaide-Sheppard 
Can you give me any informa- 
tion on the position of the default- 
ed bonds of Adelaide-Sheppard 
Co., operating the Concourse 
Building in Toronto? 


The Adelaide-Sheppard Co. bonds 
are represented by a bondholders’ 
committee under the chairmanship 
of W. R. Sweeny. No report has 
been made to bondholders since 
1939, but the 1940 report has been 


made up and approvad and should 


Many smart and distinctive 
fabrics have now arrived for 
Fall and Winter wear. Over- 
coatings — Suitings — Ma- 
terials for Sport Wear — 
Evening and Day Dress. 


May we have the pleasure 
of showing you these im- 


portations? 


Profitable 
Short Date 
Investments 

for Surplus Funds 
Trust 


3% Certificates 


12 months 


cote, 2AT0 


$500 and over 
Withdrawable on 10 days’ 
notice 


Guaranteed 


Limited sums accepted 


ANADA [RUST 


COMPANY 


Toronto - 


be forwarded in the near future. {from other Canadian companies, it 
Efforts are being made to reor-| being one of the few, if not the only 
ganize the company’s financial] °®°Mpany devoted to the produc- 
structure, exchanging income bonds| tion of linen in Canada. Catering to 
and stock control for the present|® more specialized market, the com- 
defaulted bonds outstanding. By this | P@0Y has not been subject to as wide 
means, the bondholders would save|# Swing as has affected some other 
the expenses of operating the prop- firms in the more general trades. At 
erty under receivership, and would ee ee es ae ~ be a 
retain their present preferred posi- ‘ 
tion by means of holding a security| flax. This production »is being 
whose interest comes before income | ™0re than made up by the rising de- 
and excess profits taxes. mand for products composed large- 
There may be some delay in ly of cotten, which the company is 


bringi this plan to fulfillment. equally able to produce. 


In the meantime, it is stated that the . one 
building is rented to the extent of Price & Wage Ceiling 
Will the new price and wage 


bout i 
Ses ba ethic heunetin adios ceiling orders be of vital it 

time. The lack of any recent report |* 22ce to common stock earnings? 
on actual returns makes it impossi- a 

ble at present to determine the posi- ae full amos of the price and 
tion of the bonds, or the probable oes ti aolee on, . ee 


effect of the reorganization now 

some cases it will undoubtedly be 
under consideration. serious if inflexibly enforced, and 
National Grozers it appears generally. true that com- 
panies that import will be harder 
I would appreciate any informa- | hit than companies which export the 
tion you can furnish me on | majority of their output. The ruling 
current earnings and outlook of | would indicate that there will be 
National Grocers Co. no further widening of te profit 
—_— margin t ut sold. Ac- 
Sales of National Grocers Co. dur-| tually, oie great wr aes 
ing the six months ended Sept. 30,| profit margin per unit sold has been 
1941, are understood to have been/| dwindling, as a study of recent bal- 

sharply higher than for the same| ance sheets will show. 
period a year ago. However, in| This would appear to leave open 
view of increased taxes and addi-| as the only means of increasing pro- 
tional government regulations, there | fits, the possibility of increasing vol- 
is no prediction of the possible ef-| ume. Companies which cannot fur- 
fect of this gain on net profits for| ther increase their production and 
the current year. In the year ended | sales would appear to be definitely 
Mar. 31, 1941, net earnings on the| at the peak of their earnings for 
common were 88 cents per share| the war. However, we must repeat 
compared with $1.27 for the previous | that it is still too early to draw any 
fiscal year. - hard and fast conclusions as to the 
No dividends have been paid to| working of the new ceiling. 


coipany. Gammon aividends ware| UJ, §, Pulp Makers 


cotapany. Common dividends were 
considered in 1940. but the uncer- : 

Cut Chlorine 50% 
From Our Own Correspondent 


tainty of taxes and general wartime 
conditions made deferment advis- 
MONTREAL, — Restriction in 


able in the opinion of.directors. 
There hés been no further state-/- 
ment issued on this particular) the use of chlorine by United 
question. States pulp and paper makers is 
ere ee expected to make available 65,000 
Caldwell Linen tons for national defense purposes 
during 1942. The Office of Price 


Does the recent offering of Cald- 
well ge ergs ee to a Administration issued an order 
pansio of this company compare last week saying that a 50% reduc- 
eee textile units? ‘| tion in the use of chlorine was ex- 
oe pected for the coming year. 
The recent offering of preferred Chlorine used for bleaching pur- 
stock in Caldwell Linen does not re-| poses is needed by the armed serv- 
Se es oeaee —, = a ices for the manufacture of de- 
sale of the stot han betm the. die- eee tee poser. sca - 
tribution of holdings which were cation and in 
previously held in private hands. production of gun cotton. It is also 
used in the preparation of water- 
proof paraffin for tentf and in 
other ways. 


Retailer Must Continue 
Lower-profit Goods: . 


Frem Our Own Correspond. ent 
OTTAWA.—Price ceiling admini- | merely dropping such lines. He must, 
strators have made it clear this week 
that, while retailers niay reduce the 
variety of their merchandise, and 
may even be encouraged to do so, 
officials will insist that low priced 
lines, on which the profit margin may 
be narrow, must be kept available 
to the public. ‘ 
This means that if a retailer finds 
his margin of profit is being squeez- 
ed out of existence on the lower 
priced, slim-margined lines, he will) t 
not be able to solve his troubles by | this 
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amount of U. S. dollars derived from business up to $15,500 in 3 years’ — 


equal to 1 cent per annum per Ib. of all nick el sold up te cost of commitment. 
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year <— ——e price adjustments from U. S. sub. and also through increased output which in 1943 est. at $12 millions higher than 1940. 
mmitment deductible via depreciation in 3 years. \ : 


War Spending Increase 


Bigger Than For Income 


current fiscal year all items in the | 5 


War expenditures by the Domin- 
ion Government jumped 65% in No- 
vember over November, 1940, and 
were 8% ahead of the previous 
month. Receipts during the month 
climbed 70% over a year ago while 
total disbursements were up 46%. 

In the first eight months of the 
current fiscal year war expenditures 
were 85% higher than the same 
period a year ago. 

Increasing expenditures, of which 
the war cost is the chief item, con- 
tinue to outstrip the improvement in 
revenues to add to the national 
operating deficit. 

Expenditures duriag the month 
rose to $170.3 millions from $165.8 
millions in October and $116.3 mil- 
lions in November, 1940 Receipts 


improved moderately to $108.2 mil-| In 
lions from $1047 in’ October and | Post offi 


$63.8 millions November, 1940. 

Total deficit of the month of $62.1 
millions compared with a deficit of 
$61 millions in the previous month 
and $52.5 millions for November a 
year ago. Cumulative deficit for the 
first eight months of the current 
fiscal year now stands at $101 mil- 
lions. At the sanffe time a year ago 
cumulative deficit amounted to $179 
millions. 

Collection of income taxes was 
$4.2 millions up over the previous 
month while customs import duties 


receipt side show substantial gains 
over a year ago, income tax collec- 
tions showing the greatest increase 
at $243 millions ahead of a year ago. 
War expenditures were $333 millions 
higher in the eight months. 
~Expenditurés on government en- 
terprises during the eight months 
were down $14.8 millions accounted 
for by wiping out of the C. N. R. 
deficit which amounted to $14.7 mil- 
lions in the first eight months of 
1940. Figures for the month and 
eight month period follow: 
Receipts and Disbursements: 
November 
1941 1940 Change 
In $000’s 
9,919 
8,581 
27,386 
11,971 
3,103 


Receipts 
Customs 


Excise duty .. 
Exc., sales tax 


+3,378 
+ 1,682 


Sales of Bonds to U. S.| 


Increase Heavily | in 
_ September 


from the United King- 
di being divided between Cana- 
dian bonds and stocks and transac- 
tions with other countries again 
being small. 

Net sales of securities fn the nine 
months ended Sept. 30, 1941, amount- 
ed to $18.6 millions, total sales being 
$67.9* millions and total —- 
$49.3 millions. Net sales of C 
securities accounted for over $6 mil- 
lions of the total and net. sales 
of UW. S. securities about $12 millions. 
During this period net sales to the 
U. S. were almost $20 millions and 
net repurchases from the United 
Kingdom $1.4 millions. In the cor- 
responding months of 1940 total net 
sales were $248 millions with net 
sales of Canadian securities repre- 
senting $9.2 millions net sales of 
U. S. securities $14.6 millions. 

Details of the securities trade with 
the United States follow: 

Analysis of Securities Trade with U. &S. 

Nine Months Ended Sept., 1941 
Sales Purchases 
' U.S, from U.S. 
Bonds & debentures: $ s 
Can. new issues .... 


DOMINION 


OF CANADA 


BONDS 
BOUGHT — SOLD — QUOTED 


Telephone WAverley 3681 


DOMINION SECURITIES 
CORPORATION LIMITED 


WINNIPEG VANCOUVER NEW YORK LONDON, ENG, 


15 King Street West, Toronto 


VICE-PRESIDENT 


George A. Morrow has been 
elected a vice-president of the Can- 
adian Bank of Commerce, filling the 
vacancy caused by the death of the 
late’ Miller Lash. Mr. Morrow is 


234 chairman of the executive commit- 


United States 


Short term securities . 
Other securities: 
Canadian 
Other countries .... 


Grand total 11,003,982 


Sangamo Works 
90% for War 


Business Well Up On 
Year; Bonds Finance 
Expansion | 


Total volume of business being 
handled by Sangamo Co. is well 
ahead of a year ago, The Financial 
Post is informed. Normal business 
is at about the same level, but 
there has been a considerable ex- 
pansion in war work. It is under- 


+287 | stood that about 50% of the com- 


pany’s total volume is for direct 


—8 | war account. There is also a consid- 


116,340 +54,029 


Eight Mogphs Ended Novy. 30 
1941 1940 Change 
$000’s 


+10,322 
+ 13,685 
494 +122,716 


were down some $2 millions, to be | ™ 


the heaviest changes among receipts 
during the month. Among expendi- 
tures, ordinary expenditures dropped 
$7 millions on the month as relief 


works and grants increased $3 mil- sen 


lions. War expenditures of $120 mil- 
lions were up $9 millions over 
October. 

For the first eight months of the 


erable backlog of work on hand. 


Sangamo has been carrying out 
considerable expansion of its plant 
facilities to meet the flow of busi- 
ness. To reimburse itself for capital 
expenditures at the Leaside plant, 
the company has sold privately 
$150,000, 10-year serial mortgage 
bonds through Dominion Securities 


486|€orp. The bonds are callable at 


101 and mature in annual blocks of 


$15,000 from Nov. 1, 1942, to Nov. 1, 


War 

aan 639 15,505 14,866 

Gov. e r’s. ’ —14, 
~~ 199 7,185 * +6,986 


Total ‘. ..... 1,011,949 685,324 +326,625 


Howard Smith Allotting 
Customers Share of Supply 


To act as a brake on its rapidly 
growing backlog’ which is the root- 
cause of delayed delivery promises. 
Howard Smith Paper Mills has re- 
cently put into operation an allot- 
ment system whereby former cus- 
tomers are offered a definite share 
of the company’s production. By the 
end of this year, customers will know 
exactly how much of the company's 
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ON AIRCRAFT BOARD 


product they can expect to receive 
during any month of 1942. The 
system will allow a fair and equit- 
able distribution of the company’s 
entire production. s 

This information is contained in 
the first issue of the “Howard Smith 
News Letter,” to be a monthly digest 
of news of interest to fine paper 
users. The letter notes the steps 
being taken throughout the pulp and 
paper industry to ensure adequate 
paper supplies and gives details of 
the effect on Howard Smith grades. 
Along with a substantial reduction 
in the number of colors, sizes, °tc., 
now being offered by the company 
the conservation programme means 
the entire elimination of 11 lines of 


paper. 
Such action on the part of fine 


paper maker~ was first suggested in. 


The Financial Post on Dec. 6. 


C. P. R. Ordering 
17 Locomotives 


From Our Own Correspondent 

MONTREAL.—Canadian Pacific 
Railway Co. has ordered 17 steam 
locomotives 4-6-2 type for pas- 
senger or freight service from the 
Canadian Locomotive Co. This is 
in addition to 20 locomotives order- 
ed from the same company some 
time ago. 
“It is understood that deliveries 
on the original order will start 
shortly, though there is: no indica- 
cation as to when the second lot 
will be completed. However, it is 
believed the Canadian Locomotive 
Se has been accumulating mater- 
-dals and equipment for the new 


1951. Interest rate for the first two 
years will be 3%, next two years 


32 3%4%, fifth year 4%, and sixth to 
262| tenth years 4%%. 


Sangamo is mainly engaged in 
the manufacture of electric meters, 
motors and time switches 


Coal Men Seek 
Higher Prices 


Many Asking Permis- 
sion to Raise Prices Up 
to 50 Cents i BF 


Many requests are being received 
by, the Wartime Prices and Trade 
Board from coal dealers for permié- 
sion to make a seasonal increase in 
the price of coal. Such requests, 
however, are being considered on an 
individual company basis and per- 
mission to raise. prices will be 
granted only if the fact of higher 
costs warrants. 

Ottawa last week announced that 
seasonal increases on coal and coke 
retailed to, the consumer would be 
allowed up to a maximum of 50 cents 
aton. The effective period for such 
increases will be Dec. 1, 1941, to 
April 30, 1942, with all increases to 
be cancelled May 1, 1942. 

Each retailer must prove to Coal 
Administrator J. McG. Stewart that 
his costs have advanced so much that 
a higher retail price is necessary to 
maintain his margin of profit. Dur- 
ing the summer there was an increase 
of around $1.25 a ton in. the mine 
price for American anthracite, 

Considerable efforts have been ex- 
pended to widen the use of Alberta 
coal, particularly in Ontario, with 
the result that sales are up around 
150% over a year ago. Coal men 
state that while Alberta coal is 
achieving greater popularity in the 
East, the consumer has to be edu- 
cated to its ‘use, ~ 

The retail coal business has been 
rather slow for the prst month or 
'so, partially due to the weather, but 
largely owing to the heavy buying 
that went on during the summer. 
Efforts of the Coal Administrator to 
have Canadian householders stock 
up with coal eafly met with con- 
siderable success and many bins 
have been well filled for months, 
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SAME ces Sy terres 


tee and a director of the Imperial 
Life Assurance Co., vice-president 
and managing director, Central Can- 
ada Loan and Savings Co. and 
vice-president of the National Trust 
Co., Western Assurance Co., Bur- 
lington Steel Co, and a number of 
other Canadian corporations. 


Wabasso Cotton Co. 
Steps Up Dividend 


From Our Own Correspondent 
MONTREAL, — Directors of Wa- 
basso Cotton Co. have declared, in 
addition to the regular quarterly 


dividend of 50 cents a share, an extra |: 


dividend of 50 cents a share, both 
payable Jan. 2 to holders of record 

The present extra is the first 
change in the dividend since 
March, 1940, when the stock was 
placed on a $2 annual basis, com- 
pared with the $1.50 rate previously 
prevailing. This makes a total dis- 
tribution for the year of $2.50 a 
share, compared with $2 last year. 
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of Canada, Limited 


mONTO- BRANTFORD 


Tit as 


The government of Canads 
has announced to fis 
mance much of the war 
expenditure out of current 
revenue. War taxes of var- 
ious sortsare being 
imposed. To meet them 
the first step is to save sys- 
tematically. Open an 
account with this Corpora- 
tion and be ready when the 
government calls. 


2% on Savings—Safety 
Deposit Boxes $3 and up 
— Mortgage Loans. 


CANADA 


PERMANEH 
Mortqaqe Corporation 


Head Office, 320 Bay $t., Toronto 
@ Assets Exceed $67,000,000. » 


LONDON, CANADA 


(INTARIC [AN AND BEBENTURE @ 


DEPOSITS ACCEPTED 


Established 1870. 
5-YEAR DEBENTURES ISSUED 


Deposits and Debentures (31 Dec., 1940), $12,147,569 


J. P, LANGLEY & CO. 


C. P. Roberts, F.C.A., W. F. Houston, A.C.A. 
CHARTERED ACCOUNTANTS 


TORONTO 


KIRKLAND LAKE 


YOUR HEIRS WILL BENEFIT | 


When you appoint a permanent, experienced trust 
company as executor of your estate, you know that 
your dependents will be protected against unneces- 
sary legal expenses and unwise investments and 


assure 
of your will. 


the economical administration 


f Cel We Invite Consultation 
aa] «MONTREAL TRUST COMPANY 


~~ 


Montreal Trust Building 


61 Yonge Street 
J. F. HOBKIRK, Manager 


Toronto 
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. Newfoundiand Prospers 
Undoubtedly the greatest im; 
ment this year has been record 
the two Newfoundland mills. _ 

they shipped 146,911 tons ' 
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Newsprint Mil 
Reduce Stocks 


Paper Supply at End 
Last Month 41,000 T¢ 
Less Than Year Ago 


From Our Own Correspondent 

MONTREAL.— Market positio 
the North American newsprint 3 
underwent considerable imp 
ment during November, judging 
the volume of paper on hand a 
end of the month. 

Stocks of newsprint paper a 
mills declined 24,373 tons. This 
crease was apportioned as foll 
Canadian mills, 20,552 tons; U1 
States Milis, 1,710 tons, and N 
foundland mills, 2,111 tons. 

The stock position of the Cana- 
dian mills at the end of last mon 
was the best for any time 
February, 1938, ‘Th? American 
also were in a strong position, 
the two Newfoundland mills’ s 
were of average size. 

Help Maintain Balance 

Mill stocks have assumed a 
more than ordinary importan 
the past few months. Ther@ 
slight signs of some accumu 
‘by the American publishes 
increase in mill stocks, the 
would contribute to the de 
ment of a long position which 
weaken the market position. 
ever the mills have watche 

| situation closely, keeping prod 

somewhat below demand, wi 
result that overall stocks ar¢ 
in greater control. 

Compared with a year ago, 
dian mills have reduced the:r 
by some 33,000 tons: United 
mills by almost half, whiifl 
Newfoundland mills have ma 
to effect a slight reduction. 
for an aggregate decline >f 

ing e 
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Present Mil! Stocks 
The position of mill stocks 
end of last month, with com»4 
res for a year ago, follov 


Stocks of Newsprint at Mug 
(As at Nov. 30) 
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194 
tons 
142.030 
80 2 
9.914 


232,605 


U.S. Cellulose Out 
On Increased Scald 


From Our Own Corresponde 
MONTREAL. — Both pro 
and shipments of cellulose 
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Newsprint Dollar ' 


Tonnage Volume Just About Same as 1 940 


From Our Own 


Correspendent 


MONTREAL—It is now possible to appraise 1941 operating re- 


gilts for the newsprint industry. 


Canadian mills will turn out approximately 3.4 million tons, 
or roughly the same as in 1945 when production totalled 3,418,883 


we vewtoundland’s two mills may set a production record, in which 
event they will have to produce better than 351,000 tons, the record 


set in 1940. 
American 
1940, namely, 1,015,000 tons, 


indicated 
not 


16. 
This condition arises almost sole- 
from an increase in shipments to 
United States. The indicated 
+ ig around 150,000 tons, which 
gill just about offset the decline in 
imments overseas, However, as 
American shipments are paid for 
y_S. funds and part of the over- 
geas business in sterling, there is a 
good gain in the net dollar balance of 


e. 
Newfoundland Prospers 


indoubtedly the greatest improve- 
feng year has been recofdied by 
the two Newfoundland mills. Last 
year they shipped 146,911 tons to the 
United States for which they were 
paid in U.S. dollars. This year they 
yill ship in the neighborhood of 
10,000 tons. On the other hand there 
jsa drop in overseas business which 
will tend to hold down aggregate 
value of sales. However, on balance, 
the Newfoundland mills should do 
appreciably better in 1941 than was 


i 
the case lgst year. 
The position of the American mills | 
has not undergone any noticeable 
change, output continuing at close 
tp effective capacity. 
Last month the Canadian Mills pro- 


Newsprint Mills 
Reduce Stocks 


Paper Supply at End of 
Last Month 41,000 Tons 
Less Than Year Ago 


From Our Own Correspondent 

MONTREAL.—Market position of 
the North American newsprint mills 
underwent considerable improve- 
ment during November, judging by 
the volume of paper on hand at the 
end of the month. 

Stocks of newsprint paper at all 
mills declined 24,373 tons. This de- 
crease was apportioned as follows: 
Canadian mills, 20,552 tons;, United 
States Mills, 1,710 tons, and New- 
foundland mills, 2;111 tons. 

The stock position of the Cana- 
dian mills at the end of last month 
was the best for any time since 
February, 1938. ‘The American mills 
also were in a strong position, while 
the two Newfoundland mills’ stocks 
were of average size. 


Help Maintain Balance 
Mill stocks have assumed a little 
more than ordinary importance in 
the past few months. There are 
slight signs of some accumulation 
by the American publishers. An 
increase in mill stocks, therefore, 
would contribute to the develop- 
ment of a long position which might 
weaken the market position. How- 
ever the mills have watched the 
situation closely, keeping production 
somewhat below demand, with the 
result that overall stocks are kept! 
in greater control. 
Compared with a year ago, Cana-| 
dian mills have reduced their stocks| 
by some 33,000 tons; United States 
mills by almost half, while the| 
Newfoundland mills have managed 
to effect a slight reduction, making 
for an aggregate decline of over 
, tons. 
Present Miil Stocks 
The positian of mill stocks at the 
end of Jast month, with comparative 
figures for a year ago, follow: 
Stocks of Newsprint at Mills 
(As at Nov, 30) 

1941 
tons 
142,030 
80,722 

9,904 


1940 | 
tons 


81,325 | 
16,655 | 


273,911 | 


Canada . 
Newfoundland cccenecees 
United States coovcee 


eos 232,656 

T 

U.S. Cellulose Output 
On Increased Scale 

From Our Own Correspondent 

MONTREAL. — Both production 
iid shipments of cellulose plastic 
Products in the United States in- | 
eased during October, according | 
fo the U. S. Department of Com- 
merce. Production of nitro-cellulose 
theets, rods and tubes amounted 
% 1,521,311 Ib. an increase of 2.9% 
compared with September, 1941, and 
4 388% increase compared with 
October, 1940, production. 
ge foduction of cellulose acetate 
cram rods and tubes in October 
talled 630,357 Ib., an: increase of 
“0 Compared with September. 
— October, 1941, production of 
te ulose acetate molding composi- 
ms amounted to 3,439,206 Ib. This 
&s the largest monthly production 
Tecorded, being 15% greater than 
the Previous month and 78.6% over 
© output for October, 1940. 
-———__ 


Abitibi Sale 
On Feb. 18 


Feb. 18,'1942, has been set for 
the judicial sale of the assets of 
bitibi Power & Paper Co. The 
Feb. 18 sale is to be subject to a 
reserve bid although it had orig- 
inally been requested as a sale 
Without reserve bid. The reserve 
bid will be set by the Master of 
the Ontario Supreme Court and 
Will not be made public. 

Setting of the date for the sale 

not interfere with the action 
seeking leave to from Mr. 
Justice Middleton's decision. The 
wetnton has already sought 

“ve to enter an appeal agai 
the sale ippe gainst 


mills will produce al:nost the same 


tonnage as in 


volume of production for the Canadian mills 
ill show any material change, the dollar value of business done 
js 1M1 will be the best in many years and higher than reported in 


duced 300,308 tons, according to re- 
turns compiled by the Newsprint 
Service Bureau and the Newsprint 
Association of Canada, This was 
about. 18,400 tons less than in the 
previous month, but 18,000 tons more 
than in November last year. 

Cumulative production by the mills 
in this country for the first 11 months 
of 1941 totalled 3,125,042. This con- 
trasted with 3,165,906. While off 
fractionally, nevertheless output 
was considerably above the average 
of previous years. 


Shipments Well Up 


Production has been co-related 
closely to demand, shipments in 
November reaching 320,860 tons, 
making the total for the year to date 
3,135,383 tons. In November last 
year the Canadian mills shipped 286,- 
739 tons and to the end of that 
month, 3,159,477 tons. This was the 
third largest output for any like per- 
iod in,the history of the industry. 

Several interesting changes have 
been noted in the trend of sales dur- 
ing the current year. Domestic de- 
mand has been better than for sev- 
eral years past. American demand 


has increased moderately, in line 


' Canadian Mill 

an _ Shipments , 
1941 1940 
Domestic sosevee 181,408 168, 
United States ........ 2,501,573 2,373,456 
Overseas . 452,402 617,829 


ere eweeee re 


Newfoundland Active 

Last month the two Newfoundland 
mills produced 27,766 tons of news- 
print paper. This was 2,000 tons less 
than in October and 3,000 tons under 
that reported fog November last 
year. ; 

For the current year to the end 
of November, the Island mills. turn- 
ed out 320,350 tons, or slightly less 
than for the corresponding period 
last year. 

» The Newfoundland mills stand a 
chance of setting a production rec-- 
ord this year. In order to do that 
they will have to produce more than 
31,000 tons this month. 

Change in Markets 

A major change has occurred in 
the marketing of Newfoundland 
newsprint this year. Ordinarily the 
larger share of output is marketed 
in the United Kingdom and other 
parts of the Empire. The United 
States has been the second largest 
market, but ranking well below the 
U.K. 

This year well over half of the 
Island’s newsprint output will be 
marketed in the United States. This 
will mean a substantial increase to 
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Sherwin Paints 
Resumes Dividend 


Common Stock Put on 
‘ a Paying Basis After 

10-year Lapse 

From Our Own Correspondent 


MONTREAL.—After a lapse of 10 
years Sherwin-Williams Co. of Can- 


on its common stock. Directo 
declared an interim dividend of 15 
cents a share, payable Feb. 1 to 
shareholders of record Jan. 15. 


man of the board, said directors felt 
that, since arrears on the preferred 
had been cleared off, it was desir- 


. |able that something be done for the 
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Wilbert H. Howard, of the Mont- 
real legal firm of Montgomery, 
McMichael, Howard & Common, 
who has been appointed co-ordina- 
tor of administrators of pulp and 
paper products, Wartime Prices and 
Trade Board. 


Bathurst Profits 
On Larger Scale 


From Our Own Correspondent 

MONTREAL.—Net profits of 
Bathurst Power & Paper Co. for 
the nine months ended Sept. 30 
last, subject to audit year-end ad- 
justments and after provision for 
depreciation and all taxes, are 
estimated at $702,858. This’ was 
equivalent to $1.75 a share on the 
outstanding class A stock. Earn- 
ings on the like basis during the 
first half of this year were esti- 
mated at $406,637, equal to $1.01 on 
the A stock. 

During the whole of the com- 
pany’s fiscal year ended Dec. 31, 
1940, net profit was $786,742, or 
$1.96 a share on the A stock. 

The company further _ reports 
that the mill is currently operat- 
ing in excess of its rated produc- 
tive capacity. 


Traffic Leagu 


common shareholders. It was essen- 
tial, however, that the company 
conserve cash resources, he added, 
and expressed the hope sharehold- 
ers would be content with the pres- 
ent payment until it would be 
possible to do something better. 
Relatively large inventories car- 
ried by the company, said D. A. 
Whittaker, presidént, reflected the 
combination of the increased volume 
and the desire to accumulate large 
stocks in view of the possible raw 
material shortage. The company is 
now largely dependent on the 
United States for certain of its more 
important raw products, he added. 


Southern Canada Power 
Income on Higher Scale 


From Our Own Correspondent 

MONTREAL. — Southern Canada 
Power Co. continues to report a 
small improvement in its operating 
income. During, November gross 
earnings of $270,473 compared with 
$24,427 a year ago, while the surplus, 
after dividends, totalled $8,135, com- 
pared with $3,582 in Nevember, 1940. 

Cumulative returns for the first 
two :nonths of the current fiscal 
year ended November show a gross 
income of $553,423 and the surplus 
after dividends of $14,969. For the 
like period of 1940 gross revenues 
amounted to $490,955 and the sur- 
plus $4,629. 


e Protests 


Pending Rate Increase 


From Our Own Correspondent 


MONTREAL.—Formal protest has 
been lodged by the Canadian Indus- 
trial Traffic League with the War- 
time Prices and Trade Board against 
prospective adjustments of railway 
freight rates as being in violation of 
the price control. The railways have 
already advised of their intention to 
discontinue certain competitive rates 
and increase others. 

The question at issue is largely one 
of technical interpretation of routine 
seasonal changes in rates, involving 
charges for transport of certain pro- 
ducts over particular routes, which 
in the past have been reduced during 
the good weather period from spring 
to fall, to meet competition from op- 
erators of trucks and lake-river 
steamship services. Previously the 
lower rates have been put in force 
only for specified periods and usual- 
ly restored to normal or “winter” 

| levels around the end of November. 
Violate Price Policy 

The issue now raised by the Traf- 

fic League, which is a Canadian-wide 


now be raised by the railways with- 
out violating the price ceiling, which 
seeks to hold all prices ahd rates at 
the maximum charge during the 
|“basic period” of September 15 to 
October 11. 

In addition, the League claims 


railways in some cases are seeking 
to raise seasonal competitive rates 
which for several years have been 
continued through the winter in 
areas where highway truck routes 
were kept clear the year round, . 

In this and other categories, it is 
claimed, the net effect will be to in- 
crease rates to manufacturers and 
other shippers, and thus add to ‘the 
gross costs of delivering goods, if not 
to prices. 

Wartime Prices and Trade Board 
has ruled that the highest express 


the Island's U. S. dollar reserve. « 
How Newfoundland’s market has 

Swung around in the past year is in- 

dicated in the following table: 


Newfoundiand Mill Shit ments 
(11 Months ended Novemter) | 
1941 1940 


Output of the American newsprint 
industry last) month, at 82,621 tons, 
was fractionally under that reportea 
for the previous month and for No- 


tons 
192 | vember, 1940. 


For the 11 months ended last No- 
vember the American mills manu- 
factured 933,232 tons, compared with 
932,600 tons for the same period last 
year. 

Shipments have been slightly 
larger than production—936,783 ‘tons 
to the end of last month, as against 
928,897 tons in 1940. This resulted 
in a reduction of some 8,000 tons in 
mill stocks. 

May Be Big Month 

Operations during the current 
month have been strongly influenced 
by the development of war condi- 
tions in the Far East. For the time 
being China, Japan and the Nether- 
larids East Indies are eliminated from 
the market setup for Canadian mills. 
On the other hand, shipments to 
Australia and New Zealand are not 
affected. Demand from the United 
States has risen sharply. On bal- 
ance, both production and shipments 
during December should stand_up 


well, enabling the operators to finish 


up one of the best years in their 
history. 


MARKETINGS OF CANAD 
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U.S. N ewsprint Consumption 
Boosted 25% by War News 


From Our Own Cerrespondent 


MONTREAL.—Directly reflect-. 


Xing war developments of the past 
10 days and the public’s avid in- 
terest in war news, consumption 
of newsprint paper in the United 
States has increased 25%. 


Heavy demands have been made 
upon all Canadian manufacturers 
for additional supplies during the 
past week and it is anticipated that 
use of newsprint paper in the Uni- 
ted States for December will be 
the largest of any month in some 
years, if not the largest on record. 

Meanwhile war conditions in 
the Far East have affected the 


Canadian industry in other ways. 
Shipments to Japan, China and 
Dutch East Indies have come to a 
halt. 


Maintain Other Trade 


Shipments to\ Australia, New 
Zedland, India and other markets 
in the more southern area are not 
affected. Deliveries are being 
made regularly and there are noin- 
dications at this time of a break 
in shipments. 

The trade to Japan, China and 
the Dutch East Indies approximates 
some 40,000 tons a year. This is not 
a serious loss to the Canadian mills 


IAN NEWSPRINT 1930—1941 
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| Timber Cut Up 
For Quebec 


From Our Own Correspondent 

MONTREAL.—Permits for cut- 
ting 454 million cu. ft. of wood’ 
throughout the Province of Que- 
bec have been issued to Dec, 1 this 
year, an increase of 25 million cu, 
ft. over the like period of last 
year, according to the provincial 
Ministry of Lands and Forests. 

It is estimated that between 36,- 
000 and 38,000 men are at present 
working in the forests. This fig- 
ure is substantially below that of 
last year. 


and has or will be more than made 
up by the increase in newspaper 
circulation in the United States. 


' 


PAPER ON THE FRONT LINE 


ATIONAL SALVAGE CAMPAIGN 


By encouraging the salvaging of old books, newspapers, bills and other documents, 
Canadians can reinforce the firing power of the Navy, the Army and the Air Force 


and thereby contribute to Canada’s war effort. 


WHAT ONE TON WILL PRODUCE 


One ton of paper will produce material for any of the following: | 
@ 47,000 boxes for small arms ammunition - 
@ 9,000 shell fuse component parts @ 3,000 boxes for aero cannon shells 
@ 1,000 packing cases for two pounder shells ; . 


@ 1,500 shell containers 


and these are only a few of the essential war products in which paper plays a part. 


OTHER WAYS YOU CAN HELP 


While the pulp and-paper industry is ddily setting new production records to cope 


with wartime demands, this is not enough. You can help by— 


; 


2—using other grades than in peace time 
3—keeping to-standard grades and colours, and 
4—climinating waste . . . today and every day. 


rue ) 


8732 sun 


LiPrs 


*| 


BAtLDiua 


1—limiting non-essential uses of paper and paper products 


ULP AND PAPER 


INDUSTRY OF 


CANADA. 


MONTREAL 


Newsprint of : 
Operating sale aeveica ie aaa 
t ee 14. contpared 

ment ratio a : 

78.3 in November, 1940. , 
The ratio trend of production and 
shipments by months for 1940 
1941 follows: 


Tan. secees 715 
Feb. eereeeerre 72.9° 
Mar. ccsccccece 75.5 
APT. ceccescces 76.7 
eeeeeeaeee 75.1 
FUNC cevesecees 77.9 
July eeeeeeetoe 80.4 
Aug. ereeeeecoe .2 
Sept, eeeeesesee 84.9 
Oct, erereseececece 
NOV. ccccccccce 
Dec. seccccccce ose 


Year Seeceeeeee eee 


Adding Kraft Unit. 

From Our Own Correspondent 
MONTREAL, — Southland Paper 
Mills Inc. of Herty, at 
nounces it will build an addition 
of a 50,000-ton kraft chemical pulp 
mill to cost $2,075,000. be 

It will be recalled Southland ~~ 
Paper Mills was the first newsprint —_ 
plant to be established in the south- 
ern United States to utjlize southern 
pine. The new project has no bear- 
ing on the newsprint capacity of the 
mill 
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Industrials: Bid Ask. {sx.; Bid 
Acme Farm., pf. 43 * 46 | Moirs, Ltd. .... 211 | Confed. 30% pd, 125 
Andian National N. B. Tel. c. ... 12 | Cons. Fire Cas.. 33 
Anglo C. Tel., A 81 | Neilson, Wm. p. és Continental L. . 38 
Atlas Steel N. Meth. Lady. p 59 | Crown, fully pd. 265 
Barrymore, pfd. Ont. Tobacco, p. 17) 194 | Dominion Fire . 138 
Brant. Roof. ... . | Pac. C. Term.c. .. 4| D. of Can. Gen. 115 
B. C. Pulp, c. .. Prov. Paper, pf. 100 Empire, 25% pd. 5 
Do., pf Quinté Milk ... 24 Excelsior 38% pd 70 
B. C. Sugar .... Ruddy, E. L., p.. 20 Great-West Life. 195 
B. C. Tel., 1st p. Stand. Fuel, p.. 52 Federal, 25% pd. 514 
Brown, pid..... 32 33 | Stedman, pf. $50 57 Halifax Fire ... 17 
Burns & Co, A Sutton Horsley a Imperial Life .. 270 
Tor. Carpet, ¢. 40 Manufac, Life ., 
Do., pid. -.... 66 Monarch Life .. 33 
Can, Indust., A . «. | Un, F. Co-op. .. 23 National Life .. . 
Can. Ing. Rand . Un. Steel, A pf. 21) Sov. L. 25% pd. 12 
Can. Mot. L.A.B. «. | Viceroy Mfg., c. 12 . | Sun Life 
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8 Biltmore Hats . -+| (74 bid Th asked)} | ‘ .  4s./Hydro Electric. ...1 (— bid 1,00 asked) 
600} 0 03 03 49 Imperial Bank. 125 207 205 205 205 id], De. pret. ..:. 
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Do. pref. ..+- see] (— bid — asked) | 5.3, Do. pref. .... 15} 95 95 94 

j . Se sked) 6.1|Wilsils ... ...- ..-./(16 bid 16) asked) © ‘ Colonial Steam.. Capital Tr, .... 29 Theatre Stocks: 
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...(Can. Steamsh’s.| 3682; 62 68 52 64 61 ... Legare, pref. ..| 50 9 9 9g =g | Val. High Low (or last) week week Dee. 15 | } . . bee tee oa (on) d = — y 
‘ 8.8 Do. pref. ....| 1344 29 28) 263 28 21| 30c ..|Levy Bros. ‘wl sosel “= 3 — A (.02 bid 024 asked) s Toronto, Dee. 16, 1941 
61 40+10c 6.2'\Can. Vinegars 3 7i 8a 8 8 4. ... (Lindsay, C. ee +», (5 bid — asked) ( hid | .30 asked) Bid Bid. A Bid ou ; 
4.4 6.9 Can. W. Cable. 258 58 58 58 50) . ..-| Do. pref, «see 54} 50 88 55° 55 |. 11,350 “4 15 12 15 (40 'bid 50 asked) Athen ’ | Ask ! Ask Can. Cottons ...:-+..- 
7 7 5 } . / . ‘ . . : . y R E’ward .06 08 Mat C .024 .03) | Pelangio .01 0 Gadbece Gaae 
173| 2 8.7, Do. (B) oof 1824 23 23 23 24 |1425c 4.9\Loblaw (A) .«. 254 254 25 254 ot “00 20.00 20.50 19.00 20.00 | “oid) os aionas 4 07. | Mat Co “18 21 Poe a - en a ween wae 
(ae Same (new) 08. Franco .25  .30 | McMar 23. Propri'y 4.10 4.25 Do, 25e 
po 5e 
 Do., 
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106 \6.50 6 Do. pref. ....|  «...|{107 bid — asked) 22 |1+25¢ 5.3). Do. (B) ...0. 233 233 23 234 Angio-Hureniaa. 700 2.65 2.65 2.65 2.65 
Be Ln, os KCan. SENOEIES of. , enna S0 DES S08 Cae N 30 Argus Interests... ... 30.0 7 35 «635 [No mC, 000.02 .02¢ 02 «02k! Amal K .06 106) | Galore 00) :01§ | Moffat H Presdor { .02) .034 
20 ($4.50 ..| Do. pref. 5! 52) 52: M io *, Arno (.... bid . wee ; cas Can... 1.20 1.30 1.00 1.30 | Anoki : G’drock 16) (18) | (new) .01 .02 | Queb M ‘13. (17 
143 | 8 54Can. Bk. Com..| 172152 153 146 ; . ee ‘ 08} OH 02, 02, .02 | Aquarius: is 20 | Gilbee 00) ‘01 -| Mooshia 01 Rahn L002 .014 
60 |. . ...,Can. Breweries 466) .90 1.05 1.00 1.00 ‘ 7 Ashley : : ed ’ . +: eens ot .054 asked Arjon 4, Hayes C .032 04) | Mosher 07 . Rand M .12. .13 
20{ 3 10.9; Do. pref. ....|, 356! 281 28) 27 28 J . ‘ .+-/Mackeonzie Air. (— bid — asked) Ce xa Astoria-Quebec. .. 500 i ; ius (.17 . 22 asked) Armistice .06 . Hoyle n .12 .14 | McMan  .01§ . Red LG... OM 
31 11.504+50 6 Can. Bronze seas (— bid 324 asked) -++/Mackim, Steel .. (— bid 3 asked) . . Aunor Gold Argosy 05 .08 Hugh P .024 .05 Nat Mal 23. Ritoria Oi) 1024 
103 | 5 4.8; Do. pref. ....| eoes (105 bid — asked) 50 | ° cock DO. PEOR scs0 wes! (55 bid 75 asked) Area 4 Hutch 01 02 New Aug .23.. | Rouge 03 .06 
5 |50c 7.2Can. Canners..| 50 7 7 7 7 .+.(Maclaren Pr. ... 154 155 14% 154 Vancouver Stocks Athona Keora 01 02 Nick O ,.70 , S.A.G.A. 0.30 1.00 
18 |1+20ce 5}; Do., ist pfd..| 150 223 22 22 22 . .../M. L, Gardens. sese| (7 bid 8% asked) : (old) boy = Kewag’a .03 Norbeau .15. . Sachigo 4.00 4.25 
108 8 60+20ce 8 Do. 2nd pfd.| 510; 10 10 91 «(8h 64 Do. pref. . .| (5h bid 7 asked) | ‘ . .. bid , (new) 001 . Kiena ‘ .03 Northland 014 93 
103 43 ... (Can, Car & F'y| 875, 58 52 5s 58 i} . .../Maple Leaf M.. ae ai 232 «(2 = wit! + Breck moo Ketek g ds a iio) s 5 16 18 

. . Cald ea! r d é forwin .01 , 
' 06 

0 Cent M Oli : Laguerre . -20 Newbec 
1 
35 
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.09 
O44 05.04 
a). ss . ‘ 10.30 9.85 
29 1831+1 7.3'Can, Celanese..| 340 278 274 26) 274 754-10c 5\Maritime Tele.. +++-/(164 bid — asked) » 
126 110 |7+-60ce 6 Do. pref. 105.125 125 122% 122% 4.2) Do. pref. .... +++./ (164 bid — asked) 
233 «21 4 . Rights ...} «.+«| (23 bid — asked) . .--/Marcus Loew's. eee+/ (17h Did — asked) 
19 «15 . Convert...| *~ 25,17 17 17. 17 C1) Do. pret. ss.0s ‘| (— bid — asked) 
1062 90 5.9'Can. Cottons ../| -».-- 1034 bid 105 asked i .../Massey-Harris | 1935) 2 2 i oi 
118) 105 . . pref. ..0) 10/115 105 105 105 ° | Do, pref. .... 595, 54, 534 4862 51 
22 14 | ... Can. Dredge... -»--/(10) bid 15 asked) | ees, Do, com. new! 655; 31 3:4 
100 «= 993 6 Can. Fairb. pt. 5/100 100- 100 100 . -»+| Do. pfd. new.) 980! 118 113 
9 |1.90 13.5 Can. For. en 10:15 4 14 #14 3 ‘ ..-'McColl Fron. *-| 485 4 + . 
104 8 7 Do. pref. ...- 6105 105 105 105 | 6 6.7; Do. pref. ....! ~ 15909 90 89 89 
220 210/ 8 3.7 Can. Gen. Elec.| 5210 212 212 212 t 35). ..-|Melchers ...... ... 41.00 bid 1.25 asked 
8i 7/:50c 6.4Can. G. Inv. ..| +-++| (— bid 8) asked) 5 |60c 10.9) Do. pref. | 60| 53 Sh Sk “53 


4 14)25e ...Can. Ind. Ale, 665) 3 3 2. 3 3 |. «+.|Mereury Mills./ ....| (24 bid 21 asked) 4000 02} 02) 02 
33 13: 25c ...| Do, (Bi | 135; 34 3 232i 50 89645 /2.50 5 Mitchell, J. S.. (— bid 50 asked) yf , Bulolo tae 170 16.00 15.50 13.00 13. a 3 Beli 
208 150 '$4.75 Can. Indust. B. | 74170 170 a if, 4 vel Le en, a) _ = 2 i ia ‘68  .01 1,000 .01f- .024 .025 . “20 McGillivray Creel , ae 
7 158 | 7 4.1 Do. pret. | 10175 171f 171 15 (80+40c 7)| . Contain.. . : j ‘ Mi ; 
30 -20 : o». (Can. . i, . --+.| 425 bid — asked) . 5.6! Do, pref. eal ----/(90 —— —— path Niece Mines sad ia Corporation Bonds Supplementary Sieri, pt —_ 
0 40/| 2 5 Do. , 5} 455 40 40 40 . ..-'Monarch Knit . cease) (— —a ) P : vty * . 
33 12, 1 7.7.Can. Lt. be 1014 13 13 13 .-.|. Do, pref. .... ....| (50 bid 60. asked) ; y ird. (.084 bid 094 asked) (Supplied by Investment Dealers’ Stock Quotations Excelsior Life* oo 
9 5 | ... Can, Locomo.. .j ..+», (7) bid 8 asked) 6.7 Montreal Cot... 25} 60 60 60 60 4 45 : . ; , : 00 AEE, 05 Copan) Dee. 16, 1941 Federated Pete. Ai e 
25 .50/| 4c .. Can. Marconi . 1331.65 .70 .60 .70 6.3} Do. pref. .... .--s{/(111 bid — asked) 1.0 1. f ‘O1} Premier Border ... | ‘Ol ‘ : ’ ss Coleen “— ki (Furnished by Plaxton, Cherry & aan 
19 12 504+70c 6\Can. Oil .....+«] «ee.| (— bid 20 asked) 25 | é-s|Mont. Is. Pr...) =... (.25 bid 2.00 asked) asked . . “60 PremierGold.... 3; a. “60. 60 | Public tity nt. a3 McDonnell, Toronto) oe es 
31) 422) bid 124) asked 69\Mont. L. & Pr..| 2730) 224 22) 21) 22 44 Privateer Mines. 5, ai eg sonar; Seen. ee Sha Aches Bi 
: ed atAlg.C. H.B.R. 5 “59 Gh 11h 94) Miscellaneous Stocks: Dec. 16 Dec. ® 


23 118; 8 6.5; Do. pref. - iL, 
* 4). ee Can. Pacific .. Bi 5A COSA ‘ ..-| Do, Notes ... 6 aaa 49 ent) 
. eeee { — » 
.../(C. Pr. & Pa. In. 3 10 = ©=.25 : 9.4 Montreal Loan.| as See. eK Sh ee on can. ‘Se: | banens tec an ne oon 
B.C. Power ... 44 °60 99 101 1001/ Atlas Steels, 7% pfd. .. 
B.C; Vel... éoss 44 ‘61 105) 107)~105)| Brinton Peterboro Cpt. 


1). ; 
3.00 1.55) . -«»| Do. pref. ..+- 50/1.75 1.55 1.55 1.55 7 . ‘. ..- (Mtl Refrig & S ..+.| (75 bid — asked) 
5 2) 3 ....Can, Vickers .. 360i 33 33 3 - 9711.25 ...| Do. a ats aot 7 a 
i oo) OO. pret. 75| 254 24 23 25 |°1.96 ...|Montreal Tele. ! 5 : 
. My Lp Wallpaper A. ....| (9 bid — asked) 15| . ....Montreal Trams| 80174 165 164 16) tCalgary Pwr, ons e {08 a Brown Co., new com. . 
Do. ‘Bi 25; 9 10 4 10 41 |2.224+66ic 6 Moore Corp.. 450 463 46 44 44) 3 Can. Cal. Airways ..... 
. ‘53 1014 102 | *Can. Gén. Rubber, pfd. 
*Dom. Gas & El.. 64 "45 99) Can. Mach., new ¢. ... 
Gatineau Pwr. . 5 49 1004 C.P.R. 4% pfd. (@ pari . 
ey > eps SE Ne oe Cap. Wirecloth; p. .... F peaextra 28 tees 
Ww, ae 


‘3 s{| 2 176 | 7 3.9} Do. pref. (A) «++. (175 bid 186 asked) 
158. 781°. ...\Capital Estates.| «. + (1.10 bid — asked) a 05}. .+.|Muirheads .. .. bees 
2 ion, pfd.. 10/1204 119) 1194 1191 t( 20 IN De. pret sc) sce] (= bid — asked) ' 
hae 9 Reda Eatellt Pood =: +++) (= bid 82 asked) | , : ernee censee' fosen fee D gees Bo ae ee Site Art pee, ares, o.. “ibe 
2 75 -». Do, pref. ..++} cove! 4 i asked) cs Boe aaa ‘ = s : ‘ ae maonc bd 
2.00 1.50 ~  **"\eeltic ‘Knit ":..| 33 1.70 1.50 1.50 1.50 N, O 00F onan tasdesuile o rd Corrug. Paperbox, eee SS Ot West al A 
155 145) 8 5.5\Cent. Can. L’n.|  ...- (— bid 145 asked) 2 ; ite. ; pace : , sinter, Power... ¢. ‘SS — a teel, c. . and ase > 
92 82); 4  49Chart. Trust ..| .... (38 bid 83 asked) 1S. Caeat, eoweeles 3691 26 251 24 254 ‘O74 Nickel .; 18,200 044 en Lae Pons ees PR iiss 40 Guelpa & ont Inv. $1.50 
3a]. ...|Ch. Gai Wines. -...| (3% bid 4 asked) ! , y . : ; ; ines... ’ ° ¥ ‘ Macl’n-Que. Pr. 4 . °59 = Life, 10% Bde «+0. stoves $L25 
4 i Ne ha a 35 1.75 44) Do. pref. .... 39 40 «639 = 40 ' ;D 131 7 oS ; a " dew , 5 oe feet a Trust 25 
Ee] 6”: oo ee eeaed 1 as ela 2s eelean? 33}. ...|Nat. Grocers ..|  ....| (4 bid 42 asked) . i raeaeees ’ . ; Oil Quotations Mtl. L. H. & Pr. 34°36 Eastern Steel, pfd. ..... oie ott $2.50 
25). os es es q  sioel eee Sp eomeas 241/150 6.7\ Do. pref. .... 15, 26 26) 264 264) 5 * } bee . , : Do, «...ssee0e Sd a tFort W., Hotel, units .. ata. one 
san the *yIcpant Brew. ..., |... Lhe — eskeed) 7). . ses) Sew. Ping Al” «:..(° (9 bid Of askee) : , 09} 05 Alta. Pas. Cona.. 2 07 De Re Imperial Varnish, ¢. ... Life 0... $3. 
173i tsoc ... Cockshutt Plow, "io, Sh” 54 545i 6.2\Nat. Steel Car .| 950] 32, 34 Sh 34 oo 46} Ie@o Cate, = ae 07 | eit. sat Indust. Accept.. 5% p.. 2 * 
3/1580... Co alconel. viS) 21 85 8h ai] 5.7National Tr. ..} .... (130 bid 140 asked) ol es ee: D 0 London & West. Trusts 
doc 69, Do. pref ++| sees) (53 bid 5% asked) ten St Beh me Raat a | : ; idge.... . ‘ No .15 .04 Brit. Dominion , . ( : 4°37 Monarch N.tge. Inv. un. 
i . its Nat...| (34 bid 4) asked) 10.7|Niag. W. Weay.| 25) 170 188 183 188 : 02} Federal......... 5500 , O24 024 | N 74.05 Brown Oil... oo... = aP.4 37 Mount Royal, new com. 
340¢ °* Conduits = e- "160 11 102 10 10 ° ... Noorduyn AY... ease i2 bid 3) asked) 3 é Fernland 1,000 ’ “01 ; . . : ; : : . Ottawa LH. ° : Murphy Paint, a... 
60c 6 Cons. Bakeries.| (ONbid — asked) ,.. North Star Oil. «++. (40 bid .80 asked) ‘3 “33 j : “36 4 "4 : : Calmon id... esbed) ; Ottawa V. Pwr. 5 Rs Wes WOE ices achckccss 
: --.|Cons. Div. Sec.| apes Th ~ mT .| Do. pref. .... (28 bid 3 asked) | 4 : 4 4,000 ‘ 04 03% 085) N "4 : Commo! : ' id *+Power —s. op 9 94 Nat. Hosiery, pid... 
re cons, Paper s.| 005). 31. 33 Be se PEA aah ee te eee 02.01 Glenora 014 asked) Xo (28 118 perpen item <j". Ee tae Nedemay tee Ts POR peccvecccs: 
“7 Kone, Press’ .-:] .| (3 bid 4% asked) Voie tas | ‘ec tn we ee a 2B 2 1 119 [No 2 veveee (.20bid ene We Ns8 ree \¥: Amer. Elevator, p.’. 
3 iw gane os. : f it B a ith OY ied ; *. Wd 6 St. Maurice Pr.. 44 an enor Sg ” » ore 
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($1.32 . Do. pref. ! 395, 22 224 213 22 .-| Do. pref. .... 44 3) 3) 
274. «19 !t Dp | a Cay Rad 06. Lacoma ., 01 New Mel . 
( Cheminis .071 . L Dutt | 17 | New Rib .00j 


‘bid No. cS wey 00}  .00f 
-am 00 ask io. . irvi i Cn. 0 Coin LOU | L Gen ‘ Ul Nu'lake ee 
, ¢ ° ‘ . o eer. *ee ‘ Di eyes Cons Ch 4 . argo j p en 03s + Springer 
064 . j . i .03} we ‘oh 054 ‘ Crosc't 06 . — . : 3 cae = ’ Stadac’a . 
as a ‘ Sa : Pie ’ - . Dayton : ’ unw’ ‘ . pemi'a . J Thomson .10 
(014 bid 02} asked ‘Sie 5 . Delpine .05 . Mag Co . 63 | Orpit 08. Tobico . 
0.85 9.85 9. 4 ; ie ; Demp C .01 . Mag Ll. .. | Ossian geri Union M .021 
De Santis _Marbe’r. 22 Pascalis .22) Wesley 01h 
(new) re Mart B 024 | Pontiac R Y David .22 
Dona P01 Mase M 19 (old) 01) .04 
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43. 26| 2. 49Can. West’ho’se| ....| (41 bid — asked) 
11.50+25ca'Can. Wi Box 521 21. 204 21 265 | 7 2.5, Do. pref. (B) eee.| (262 bid — asked) 
e 21 18 |1.50+25ca'Can ire | (ae eed — aeced) 
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78) $3.50 .. Cons, Sand. pf.| | (— bid 82 asked) . ; -++. (153 bid 155 asked) | 50¢, ed) g ates 
314/1+-1.50 6.6'Cons. Smelt. oil 2 ist — ong +10. (108 bid 110 asked) / , . * é 7 ; ’ ; ' ‘365 S? Be ae Shaw. W. & Pr. : Tip Top Tailors Ina, un. 
111 8 6.3\Consumers’ Gas bid 63 asked) . es./Ont. Silknit ..: eees| (— bid 3 asked) : ; } ; Rg vi Ne .& : i 6 =" : wae a . 50 Traders Finance rts. .. 
30 |5.25+3.500 (Corr. P. B. p.| 0...) -- Bid 68 oaks’ r ...{ Do. pref. sees) (— bid 45 asked) ) ioodfish , (. - +. asked) Ne [17 107 High Sarcee i. OME lec ee Oa i Viceroy Mfg., 6% pfd. . 
20 |1.20+-15¢ 6\Cosmos Imp.. e!.3? 37 38 at .»|. Do. Scripts .. e+++| (7 bid — asked) | | ; 3 i = 22 .O: : 02 | N J 1 . ; ; win'c, ** 8, 52 Waterloo Mfg., new c, . 
241, 3 1.7\Crown Cort | (1A bid 3) asked) ... Ont, Steel ..... 2310 11 Wit bon wil (.044 bid. No. 004 bid. {estat Sees. ae ae : Wentworth Radio, p. .. 

13 ...(Crown Dom. os a Ss oR ay 3 6.4 Do. pref. .... ++++/(— bid 120 asked) : j or . 3 } é ; Marjon Oil z3 ia +Wpe. 5 Get, Me 5 ‘6s West Can. Hydro, p.... 104 “ eee. 1500 
28 | 3 9.4 Crow's N. x sni.08 40 88 .../Orange Crush.. 35) “2 1 1 1 : ‘ voad > Bee os ; : ‘ : 04 McD. Segur Ex. . ‘ 04 04 7 Do., West. Life, 10% pd. ... 9 ickel. pre?. $1.75 
501°. ...(Cub Aircraft. .i é ‘ ° J 3 3 3 N . .02 ae (uae CA gab Industrial and Realty Issues: “Issue carries arrears. Found. Pref. . 75c 

‘ hk 5 a } ; 04 ill City Pete... 08 -tCurrently paying on arrears. : . 
D, E - 204 | «++. (14d bid 16 asked) AZ « Model. |... see eneaee ; tAbitibi P. & P.5 'S3 34) 77h 74h 
a&F | (91 bid — asked) | go! te eae 01g 00% Halli ... sot hia ““ohp ae |G" '0s? co “Nendo? Pha See | nooo bee ab 38 1g 103101 "d 
.». (Davi re. eos] f id—a 9 : : rold. .. : ‘ 1 ; I , ee ca ugar .. . 01k. 
ees 0’ a ed ye Reve sainy | =} codia Sugar .. 4) 135 ‘| Corporation Bonds (Cont'd) 


ees] Do. (B) ..e0e e--- 1,25 bid 2.00 — ad 
-..(de Havilland .. 235; 8 8 8 . , . . ; ' . : f. 46. 103) *M. & O. Paper .5 ‘60 
.sl, Do. pref. soee| +++, (63 bid 80 asked) . y oo 08 asked) = : wo Algoma Steel .. 102 Moirs Ltd. --... 6 
.{Disher Steel...)  ..++/ (05 bid 1.00 asked) a f “ (.... bid .... asked) No “ 8} bid. Atlantic Sugar . 101 $Mtrl. Drydocks. 6 
De. pret. ....| (0 bid 12 asked) 35 Pacific Coyle | (32 bid — asked) ; J ollinger 10.50 10.63 9.80 10.25 4 -’ yal shewe i estes ed) 94 Montreal Apts. . 4 
9 Distill-Seagram| 1235 24 242 22 24) es a> eeee 3 ] 30 ° : 400 185 .184 18} 185 No 25.00 17.12 A Anker ened . : / a Do 7 115 Nat Grocers 4 
1061 4.9\Page Hersey ..| ' 446/101 102 100 102 23 1. 4,808 27,00 20.00 26:25 30.00 |No 01} 01 03 naked) 5 ee 
. pref. -o0e| 100, 92 88) 88) 88) 4i (Pantepec Oil | (— bid 6) asked) J 9 : bees 71 N.S. Stl. Coal . 3) 
. Ang. Inv.) ....| (30 bid — asked) | 39 66)Paton Mfg. ....{ ....| (30 bid — asked) 3150 32/00 32:65 31.00 32:80 | 1 “Ost “02 i ste es ., Berne Ses 5 «s "i Price Brea, .... 8 
. pret. -.../(73% bid 84 asked) 4 , 7 ia * vor oom 00 32.50 055 Spooner. oe aee” Ye wees Canada Cement 4] 103 «105 ~=— 104 DO cescccepea % 
115 61; Do, pref. .... e--- (112 bid asked) -... bid 1. a : : ‘ 
. Bank ... 36190 193 190 190 52 6.2'Penmans .. ... 40:48 48 472 48 : : ; oo as cage Canada Electric 4) 964 *Prov. Paper ... 5) 
. Bridge ..| 701,23 23 22 22) 124 4.8 Do. pret. ‘ ++++( (122) bid — asked) ‘ h 7 Can, Paper .... 44 101)... Reliance Grain. 4) 
” Coal, pf. | 125,164 16 16 16 164 1? Photo Eng i 13° 1 13—«13 ‘385 , pyesee se : : Can. Steamships 5 100) tRestigouche Co. 6 
BF aa Engineer.| ....| (20 bid — asked) | 99 7.1 Porto Rico Pr p 10, 983 98) 981 98) * Quotations for 1940. Pity ere ’ Can. Canners .. 4 Rolland Paper . 4} 104i 
17 |1+25¢ 61. Dom. Foundries) 775\ 191 193 19 19 6 * \Power Corp. ..} 295) 3h 3h 34 8 . *Can, Int. Paper. 6 Rudd, EB. L. ... 63 1034 
104! 6 5.7, Do. , | 100/107) 1054 105. 105 | gp 7.5! Do. pref. ....| 5080 80 80 80 tCan. Locomotive 6 Silv. Dairies ... 6 96 
os , : Less ttCandn. Vickers 6 80 94 | Simpsons, Ltd. . 43 104 
94 
12) 
75 
7 
14) 
4 
30 
5 
18 
4i 
20 
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108 | 5  46.Dom. ss] eee gl (108 bid’ — asked) a 
wo 7 A8i De. pret ec} | SSO asa 482152 Mere Meus. ae ae oe CPR. ois... 38 4} 955] Smith, Howard. 43 106 
27 |1.204+40c 6{Dom. Oilcloth, ....| (-- bid 27 asked) Bt \Price Bros... 10 10) Winnipeg. Stocks OS cite Stand. Lime ... 6 sss 
45 } ‘ .»-[Dom, Scot. Inv. +++-/(.50 bid .75 asked) 61 (5.50 74 Do. pref \(69) bid 75 asked) . ‘ 15,264 4.50 4.50 430 4.45 PE pe 101) 
soe] Do. pref. ....|. ++0»/(24) bid 27 asked) 5 /40c  8\Prov. Transport] ““i8) 5 54. Si Si AL 16” Keer Lake... ee AB (Transactions from Dee. 8 to Dec. 13) Cel. Silanes 3 
... Dom, Square wees) (1h bid 12 asked: 911 B83 Quebec Power. 196) 12) 12 111 114 8 Kirk 024 bid ©. f : (Consol. Paper. 5) ; on 
4 ..\Que. Tetephone | ....| (4 bid — asked) . . ora . Bay... ‘ aie tow y = Close — a ghee ° A - 
24 2 G7!Reai Estate Lin; ....'(261 bid — asked) : 58 lake... S990 59 62. 58. | or Dom. ft. & C. 61 tw Grin 6 “48 
3 25e . (Regent Knit .. ., 175): 3h 3h Sh Shi ° = sete oy 7s 12.25 10.75 12.00 Sidoved tamsbes, dius 300 300 Dom Tat oe a estern Grain . 
1511.60 9.4) Do. pref. ....|.... (17 bid 18 asked) |\° * oe ©B * Be | Consdion Mire Bah +s .xs. cece : : Dom. Woollens. 6 903 96 | *Payable in Can. or U.S. 
eo is.50 a agen e+++| 13 bid 6 asked) ; i ae Ol bid | ™ | Central Manitoba .. 02) : : tDonnacona Pap. 4} 18 tPayabie in Can., U. 8. or U. K. 
151.00 .75 .75 .75 isi, 1 UAtiver &. nai 2°} {60 bid 67 asked) 3 1 | 688 a le 42 | Western Breweries .. *Dryden Pap. ...6 ‘49 *Payable in U. &. 
135 7h 78 63 62) 4 s 60c A ey re «el i be rol [a io 2. : i * ; 1.30 | Western Steel Prod, .......0+. 9.00 © 9.25 _ Dairies .. 6 - "49 SS ue im Cansda oy. : 
; 5 soe cone) j 2 - _ « a . . K, 
i a OES 8 08 $68 Do. pret. ©.-.) 4 od) | Stocks Net Traded in During Week* Peaent oni S = | ¥Traded without acerued interest. 
OF el pital 1B 14 (80e 4 8Rusectt Indust.,| 162 162 163 Beaver Fire ee Gal ie At OS bee : 
woo] (— Bid . a “ whe ° . Grain, ¢. .. : rags ..... a 
11:| (6 bid — asked) | 1% 7 39, Do. pref. .... — ..-./160% bid 180 asked Beav. Lumber, p 103.~ Do. pref... +, 38 | Gen. Stl, Wares 44 00 Municipal Bonds 
' 60 50 50 .50 Can. Indemnity. 150 o Grouped Inc. , .. 4% | *Gt. L. feee 5 
63 7°77 «7 S Cam Airways... 1 a ome Invest... 16% ., | “Gurney Fdry. .. 54 Ask 
.1(104 bid 11 asked) ° : | Corr. P. Box... 60 a cr.C. Mtge.un 6%... tGypsurn Lime . 5) $ 
| Cres. Cream., p.  .. 15 Nor. Mt*. pt.pd. 1 7°, Ha 00 116.00 
Dom. Envel., c¢ 8% 9% Nor, Teves basen 7%| _ Do “6 ‘ : .25 112.25 
Do., pref. .. 100 Traders Bidg. ..° 44 x ’ Montreal ..5 : 00 94.00 
. West.Grain,p.. .. 7 : 
*Stocks more active on other exchanges not included. 
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... Dom, St. & C.B.‘ 1830' 64 62 6 6) | 
.../Dom. Stores ...; 495. 45 4) 48 44) 
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51 ae i. 3.83 vost payable record 
3 - F 7 Jan. 2 Dec. 
3.28 | ! : 
3.49 © é . 
4255 eee . 

: “poms +" 415¢ Jan. 2 Dec. 12 
47 z, Cy A, B awe Jan, 2 Dec. 12 
450 pre *"*  95¢ «Jan. 2 Dec. 15 
re j Bet. **"’ “ge Jan. 22 Jan. 3 
5.20 - “**" $1 Dec. 22 Dec. 15 
5.33 “© 775 Jan. 8 Dec. 18 

a *** $3.25 Jan. Dec. 

6.27 8S Jan. 2 Dec, 16 
5.85 ise Jan. 2 Dec. 31 
5.890 #50c Dec. 20 Dec. 8 
- 4 p. $3.50 Jan. 2 Dec. 15 
6 " .. $2 Jan. 15 Dec. 23 hii 
, 7 “A... 30c Dee, 31 Dec. 15 ; 
a de Dec. 0 eeu 1s | NEW PRESIDENT 
50c Jan.15 Dec. 31 ; * 

Pia... $1.50 Jan. 2 Dec.15| J. G. Stenhouse has been named 
~a pr Gasp$is0 Jan. 2 Dee. 4°) president and managing director of 
as Steel ‘si Jan. 2 Dec. 15| Bristol-Myers Co. of Canada Ltd., 
ing | OT $1.75 Jan. 2 Bes, . makers of Sal Hepatica, Ipana Tooth 

ate 2%. e-Calle MMM op Gal «-: 1.50 Dec. 2) Dec. 20| Paste, Mum, Vitalis and Ingram’s 
‘Si EY. a pref Ose Jan. 2 Dec. 8 Shaving Cream. Mr. Stenhouse, 
loulated te 198m “MME! « Ol wverree’’ .15 Dec. 31 - - 
e maturity, 1958 Mises 200 ja. Dee formerly vice-president, is a grady 
extf™ =-*:"-"° 59106 Jan. 15 Dec. 20 ate in pharmacy, and has spent most 
an comantientptignpioliie wrdage ps4 Jan. 2 Dec. 15 of his life in the drug and toilet 
he ee 914¢ Jan. 2 Dee. : 
Trust wie ee goods business. 
; “ac Jan. 2 Dec. 19 
Co., Toronto) ane F 0c Jan. 2 Dec. 19 Mi s s_ 3 
8 iii $150 Jan. 2 Dec. 33 ining Dividends 
Bid Ask, 62'ec Jan b 
pd. 125° 438 a? 50c Dec = Ss Raic oe 
e Cas. . 50c Jan. 1 . . Dec. 
ntal L, . 3! 3 p 44c Jan.10 Dec. 20 oh oy Bevaees ase = ae 
fully pd. 265 ’ 2% Feb. 1 Jan. 1 BB. caccccce ¢ - 
: Fire 138 io Rly pi $1 Jan. 2 Dec, 15 | Aunor Gold .........+4. 6c 8686151 810.6 
“5% oa * 129 rs o Jan. : pee. % Benttie Gold ess Joveuie ge 3 16.3 
2 ’ J % , *$1.25 Jan. . BVEP sccccecesess : oe 
Vest Lite, 18 gay - ge ef De ele — ie mee 
st Life. 20c Jan. . roulan I. ca vbepsabes 7 . 
25% pd. Sih 89 lt $1 25 Dec. 26 Dec. 10 | Buffalo Ankerite ...... a30c- 8.2.90 oe 
x Five ai i 18% . io Pwr. ....- #15¢ om. = = = Bulolo Gold .........+++. 3c 13.00 ee 
al Life oe $1.7 . Cc. 
nufac, Life .. 317 see Da, preta-v-vi- MELTS Jon. 2 Dec. 16 | Ca". Malartic ....... eee Be AB ITA 
arch Life... 33 35 (on. Wire Box, A. i2tee Jan. 2 Dec. 15 ee meets aeuene 16c+8¢c is *13.7 
nal Life .. E 19 Dp, @tA «+--+ “OR” Tee si Dec. 16 entra Bs 16c-+-6¢ 1. 16.3 
JgnPO@ wav ee es Chesterville ....... 15¢ 1.52 
oe 380 oe One renee ee Bone Dec. ig | Cochenour Wilians ......6e 83 11.3 
ms ” ee so pref oo OE.0O ; Comiagas ...dssescess 1.00 é 
aah vid as s or pieries, pid. . $2 = = . —_ 3} Coniaurum ...........+. 1.00 16 
estern Assce.. 43 °° Cuudian Ot BAG: ie S Dee, 28 Dec. 19 | COMS Smelters .,. $1+ 38.12 66 
I tre Stocks: Can _—_ Jee $1 "3 Jan.15 Dee. 31 eats suesuctie 67 on 
ae * = sine & Steel, p. $2 Dec. 31 Dec. 24 | Dome Mines .... es 17.50 114 
tte OR ogg ME Gis 2¢ Jan. 30 Jan. 10] Kast Malartic ..ssescs. 806 2:10. 
Theat. 274 Re Can. West'ghouse .. #50c Jan. , Falconbridge ...... cooes S00 3.10 oe 
Kitch, R Se. pate Fire... $2 Jan. 3 Dee 2 Francoeur Gold :.s::,:. 4c 38 
.. pmmnry a 10 pm — y 3 $2 Sen. 2 Dec. 20 or go esceee at + 
n. Investors 21 5 were F canada a, .. . _ : — = Grandview eee ‘16 w 
y ae > % “4 —_ Riv. ... $1.50 Feb. 2 Dec. 22|Hallnor ...... ebeves 3.00 20 
oc * 208 ay n Bk. of Comm... $2 Feb, 2 Dec. 31/ Hard Rock 4.... se sceses 8c 55 os 
—e a = Ti cn Breweries, p. .. 75c Jan. 2 Dec. 15 | Hedley Mascot .......... 8c 35 228 
wer Issues: Gor, Gem. Elec. ...++- $2 Jan. 2 Dec. 13} Hollinger .......... 65c+45e 10.25 *10.7 
N. Gas 28 ne For, Inv. pid. $2 Jan. 1 Nov. 15| Howey Gold ............ adc 18% °*.. 
ut 162 7 aritoo Gold ..... 4c Jan. . a ; Hudson Bay ........ f... $2 00 6.6 
es Pr., p. 103 108 Do, bonus ....-. ae ee 1g | Inspiration ..........+4+. t2e .30 cS 
L$. p 14 tel of Amer, pid. 1$1.75 Jan. . Inter. Nickel, com. ...... $2 3250 6.2 
$3.50 pft.. 368 2. Do. part. pid. .. 18350 Dec. 31 Dec. 16} Igiand Mountain ...... sl8e 1.10 4. 
Pwr. p.. 424 le Cent, Pat. Gold .. 4c+Jc Jan. 2 Dec. 15 Sie ‘6c 0 
nt. Pr. pp 70 % MeeCederilieL L.. 5c Dec. 30 Dec. 15 teeGerereesens trees . ‘ 
Canada Cement, pf. $2.75 Dec. 20 Nov. 30/ Kerr-Addison ... 4.45 ee 
sieoriiieicieciaat Gib. MalarticG. .. 2c Dec. 20 Nov. 29/| Kerr Lake .....sses0.+++ 15 ews 
Sem 58; Sige} Cochnour W. ....+-- 3c Dec. 20 Dec. 1/| Kirkland Lake .... 60 *18.3 
Coahutt Plow .... 25¢ June 18 June 4| Kootenay Belle .. 21 te 
Comm, Alcohols, p... 10c Jan.15 Dec. 31 | Lamaque Gold ... 410 *13.4 
ACan, Cr. Stone ....+. 0c Dec. 31 Dec. 15 | Lake Shore ........ 12.00 11.6 
ii Coniederation Life $1.50 Dec. 31 Dec. 25 | Leitch .......,.eceeeeeees 42 19.0 
Paicms Bakeries .... 5c Jan. 2 Dec. 18| Little Long Lac ........ 1.30 se 
Bid Aske «| Bilican Cottons ......-.. i nd HE ede gS PSE NE 3.00 *11,7 
Pelangio 01 | 03) Do. pref. ...-.-++ $1.50 Jan. % Dec. = | Madsen R. Lake .:...... M8. 4 
olaris .01:| .08 (an. Canners ..... 12'2c Jan. 2 Malartic Gold 2.19 
Propri'y 4.10 4.25 Do, Ist pref. ... 25¢ Jan. 2 Dec. 15 | siGinivray Coal... $3 22%. 
Presdor 024 | 035 Do, participating Sc Jan. 2 Dec. 15 McKenzi aed 7 100 12 
Queb M .15 | .17 Do. 2nd pref. ... 15c Jan. 2 Dec. 15 ieetae a 28% 
Ra etic tin: 5 . b 5 eee eee eee ee eee . ** 
Rand Mia) 236 Milcmcavescn - S0c Jan.31 Dee. 31 | Melntyre-Pore. - $2.23+-01.11 45.00 8.7 
Red L as OM Chartered Trusts... $1 Jan. 2 Dec, 15 . eee . ** 
Ritoria 01) .025 Coalauram Mines... 4c Dec. 20 Nov. 29 | Naybob Gold ..... evebese 4c -21 be 
Rouge 03 .06 Cons. Smelters ..... 50c Dec. 31 Dec. 3| Negus s.. ..sse.00 soos tT*ee 45 ee 
S.A.G.A, 0.80 1.00 Do. bonus ........ 75¢ Dec. 31 Dec. 3 | Nipissing ........ eevee 15¢ 1.05 143 
Sachigo 4.00 4.25 Celanese of Am. c. #50c Dec. 31 Dec. 19 | Noranda ..:...++. eocccers $4 48.50 8.2 
. Senore O1h 93 Central Can. Loan 2 Jan. 2 Dec. 20/| North Empire ....«.... a40c 3.75 oe 
05 Sepha 16 = .18 (nada Forgings, B$1.50 Dec.22 Dee. 8] O’Brien Gold ...ccccces 10c 90 ; 
; Shenango pe Havilland Air, p. $7 Dec. 29 Dec. 16 | Pamour Porc. ....+...-. 18¢ ‘B8% 20.4 
(new) -. 16 Disher Steel, pref. $1.50 Dec. 24 Dec. 18 | pate Cons. ..... eevee 200-+2¢ 3.10 °7.1 
Shelcon .05 .06 Dominion Bank ,...$2.50 Feb. 2 Jan. 15 | pend Oreiil .., 6c. 1.55 . 
ge Se ee © seccevevesse ‘ 
aerate G O14 a wolt Int. Bridge, c #25c Jan. 24 Jan. 3 Perron Gold .scccece 16c+9c 1.35 *18.5 
Springer .i@ 18 Duiop Tire ....... 50c Dec 20 Dec. 15} Pioneer, B.C. sesceseses #@c 2.00 20 
Stedac'a ‘10 eee 6244c Dec. 31 Dec. 15 | Bickle CrOW ..scessseses 40c 245 16.23 
Thomson .i0 32 David & Frere, A. 25¢ Dec. 31 Dec. 15 | Placer Develop. ...... $1.20 9.00 13.3 
Tobico : oa Denite Mines ...... 3c Dec. 30 Dec. 8| Premier ........0+++..0+ lic 61 18.0 
Union M .02) ‘035 Dom. Woollens, pfd..60c Jan. 2 Dec. 15} Preston E. Dome .. 20c+10c 2.95 *°10.2 
Wetley O11 28 7 Foundries, c. 25c Jan. 2 Dec. 20 ae sees 120+4¢ = * 
’ David 5 4 __ =e 2e Jan. 2 Dec. 20 | Quebec 1G crcovectiosees P es 
4 | ¥ David 22 .3 Dome Mines ....... #50c Jan.20 Dec. 31 | San Antonio ....... « 14c+6c 1.92 *10.4 
Dom. Glass ...... 01.25 Jan. 2 Dec. 15 | Sheep Creek ........ 16¢+-1¢ 87 *19.5 
Do. pref .. #$1.75 Jan. 2 Dec. 15 | Sherritt Gordon .,..7.. a5¢ 92 oa 
Dom. Textiles ..... $1.25 Jan. 2 Dec. 1/| Sigma Mines .........++ 430c 6.45 os 
: — . ... $1.75 Jan.15 Dee. 15 aiteok Premier ....0++++ on a 21.6 
a. Can. Savings $250 Jan. 2 Dec. 20 | Siscoe ........cccset. s8%eC . ee 
plementary Baers Steel, pid. .. 25¢ Jan. 1 Dee, 15 | Sturgeon River Séteve vrs fe 2 % 
. s aterm Trust ........ $2 Jan. 2 Dec. 20} Sudbury Basin ..se+% c J eg 
Quotations Bueldor Life®... 4% Jan. 2 Dec. 31| Sullivan Consy........ a5%e 64% .. 
I 16, 1941 Teerated Pete. .... 1c Dec. 30 Dec. i5 |-Surf Inlet ..:..... oe a2c OY .. 
Plaxton, Cherry & Famous Players ... 25¢ Dec. 27 Dec. 13 | Sylvanite Gold .... 28c 1.95 14.3 
Toronto) ~ Co. ..... 25¢ Jan. 20 Dec. 31 ae. enceesces ~ = = ae 
; a ORR voc seeees 25c Jan. 20 Dec. 31 ‘ODUIN .......-c00 . Ie d J 
i Bid a ie Tour Star Pete... le Dec. 30 Dec. 15| Upper Canada......... alle 1.17 is 
heres, . Tod Motor, A,B... 25c Dec.22 Dec. 1] Ventures....... sbpebese a20c 83—_s« 3.60 4 
ae = be Puconbridge N ... S¢ Dec.20 Nov. 14| Waite Amulet ........+ “0c 450~—=«w 
is 3 104) Gould Pumps, pid... $2 Dec. 29 - Dec. 18| WendigO ..°.....+0+02+-+s 3c es 
4 iy “tineu Pwr. .... 15¢ Dec.31 Dec. 1| Wright-Harg. ...... 40c+20c 2.60 °23 
i * a * eit pol .. $1.25 Jan. 1 Dec. 1] ¥mir Yankee ..........+.> 03% .. 
2 tone» Pref. +. $1.38 Jan. 1 Dec. 1/ ¢paid in 1940. «Paid or declared pay- 
(4. 22 26) 23 ClakesP A, Bp 75 ‘ 
72s, Th Ori Wire...” 5c San. 2 Dee. 15 | Obie i 294 to date, ; 
; kL 4 3 yes Trust en Me Dee. 20 Dec. Yield including bonus. Initial. 
MORITA... esos Dec. 20 Cc. 
‘, +o : z Ger Fares C.. °$0c Dec. 29 — 18 ; 

Mee ote Eev.......50c Jan. 2 . 15 ; 

1... 88 MEG Werscuiesy’'p° S8o 2am. ,2 Bec. 15) Dividends Declared (Cont'd) 

c.. AS a hd pref... 5c Dec. 31 Dec. 23 | Ottawa Elec. Rly... 30c Jan. 2 Dee, 15 

15 40 = «10 Guelph & Ont. Inv. $1.50 Jan. 2 Dec. 20 Do., extra ....+.. 50c Jan. 2 Dec. 15 

i71 190 170 Gwbbh Trust ...... $1.25 Jan. 2 Dec.20| Ottawa L. & Pr... 15c Jan. 2 Nov. 25 

es ee Govcvear Tire 63c Jan. 2 Dec.15| Do., pref. ..... » $1.25 Jan. 2 Nov. 25 

20 21 193 a &......, $250 Jan. 2 Dec. 15| Power Corp. ...... slic Feb. 2 Dec. 31 

s 45 49 45 t pOUEE. o.ccce 62‘2c Jan. 2 Dec. 15 DO0., BEC. korcres #$1.50 Jan.15 Dec. 31 

8.85 9.75 & mest Life ..... $3.75 Jan. 2 Dec.20| Do., 2nd pref. .... si5c Jan.15 Dec. 31 

re Mh. 8 Bene Carpets 10e Jan. 2 Dec. 17| Price Bros., pid. . $1.37% Jan. 2 Dec. 20 

cu 6 HM EER so cc00, 5c Jan. 2 Dec. 17| Page-Hersey ...... $1.25 Jan. 2 Dec. 15 

8 ae rae a Mitery 25c Dec. 31 ‘Nov. 29 | Pickle Crow ........ 10¢ Dec. 31 Dec. 15 

3.10 3% 8 wit Rock G. sss... 3c Dec. 23 Dec. 9| Placer Dev. ....... 60c Dec. 23 Dec. 5 

. >: 2 pct & Dauch ... 25¢ Dec. 20 Dec. 10 | Porto Rico Pwr., pf. $1.75 Jan, 2 Dec. 18 

“88 90, 88 5 ao Theat., p. $1.25 Dec. 31 Dec. 15 | Proprietary Mines..., 8c Dec.30 Dec. 16 

65 85 .70 bet & Mtg. ....1% Jan. 2 Dee, 15| Perron Gold ........ @4c Dec. 20 Deg, 1 

85 1.10 8 anilton Cotton .... 50c Jan. 2 Dec.15| Do., extra ........ s6c Dec. 20 Dec, 1 

71 |. 95) SE, Attears ... $1.75 Jan. 2 Dec. 15| Pioneer Gold ...... 10c Jan. 2 Nov. 29 

@ pou mitt Pap. pt $1.50 Jan.15 Dee. 31| Preston E. Dome .. | S¢ Jan.15 Dee. 31 
, ; ; W sseeens 50 2. . 13 | Para. Pictures .... © Dec, Dec. 

n $3 146 128 Miiager Cons, Se Dec. 31 io 18 | Dow ist pref. .... t$1.50 Dec. 27 Dec. 12 

ee Se Ling gitvesssesse. Se Dee. 31 Dec. 16} Do, 2nd pret. ... tiSe, Dec. 27 Dec. 12 

24 Bl und . '75¢ Dec. 23 Dec,16| Premier Gold ...... 2¢ Jan. 15 Dec. 15 

c.. 10. 100 65 pr extra..'"""" 4756 Dee. 23 Dec 16| Pato Cons. Gold’... 10¢ Jan. 10 Dec. 20 

P 2a 32 in” Paper, pref. #$1.25 Dec. 29 Dec. 19 | Quebec Power ...... 25¢ Feb.25 Jan, 26 

10 11h 10 nat Nickel, c. .... 950¢ Dec. 31 Dee. 1| Remington Rand ... t25c Jan. 2 Dec. 10 

8 10 8t "Nickel, pref. +$1.75 Feb. 2 Jan. 3|  Do., pref. ..... #$1.12% Jan. 2 Dec, 10 

ars nen Found. pref. | 75e Jan.15 Dec. 31|Real Est. Loan ..... $1 Jan. 2 Dec. 17 

g on arrears. me Coal ......7, $3 Jan. 2 Dec. 20| Robin. J. & Whit, p. ff sem 2 Bed 
— % ..1. $4 Jan, 2 Dec. 20/| Russell Indust. .... c. . 

° (2 see. lee Dec. 24 Dec, 20 | Dou pref. ..cce.s $1.75 Dec. 26 Dec. 10 

»n Bonds (Cont'd) ‘: tide Dee. 27 Dec. 19 | R. 8. Mills, A'...... Soc Jan. 2 Dec. 13 
id. , $1 Jan.12 Dec, 12 ngamo Co. ....«.- Dec . 

‘ ‘60 95 | (88 . . Be Sen, 12 Dec. 12| St. J. Drydock, p. $1.37% Jan. 2 Dec, 24 
' 3 2 See {4..' $1.75 Jan’ 2 Dec. 10| Sterling Trusts .... $1.50 Jan. 2 Dec. 20 
cue oS Be $1.25 Dee. 29 Dee. 10 | Supertest Pet. ¢. ord. 50c Jan. 2 Dec. 12 
4 ‘54 52 55h 1011 / A ..2%5c Dec. 31 Dee.24| Do., extra .....:. 25c Jan. 2 Dec. 12 
ia Oh. | $1.25 Dec. 31 Dec.24| Do., B pref. ..... Te Jan. 2 Dec. 12 
i 63 «83 Tob. ord. 10¢ Dec.31 Dec. 5| Sheep Creek Gold. 4c Jan.15 Dec. 31 

aT oe ead “yy tee. & Tr. $1 Jan. 2 Dec.15| Do., extra ...../. sf Jan. 38 Dec. 31 

. a ank ..., $2.50 Feb, 2 Dec. 31| Sigma Mines ...... an. c. 
Si 47 1044 1088 we... 's37ize Jan. 15 Jan. 3| Simon & Sons ...... I5e Dec. 20 Dec. 6 
44 52 96 690 { ®3744c Jan.15 Jan. 3|  Do., pref. .....+. $1.75 Dec. 20 Dec. 6 
¢ = sett at ae _ Service dic Jan. 2 Dec. 23 * tae. Corp., A Pp. = pan _ 2 
65 48 1014 1038 ith Mines > ae Dec. | South Can. Pwr. ....20¢ Feb. 16 Jan. 3t 
‘1 3h an 108 108 & Marc Se Des. 20 Des. 6) De. 00 oe id. tise Janis Jon. 8 

o marcy 75 . . . 
<i St log toe ot GME Searegc's > $125 Dee 31 Dec a9 | St Law, Raper. Messe Dees et Beck 
6 44 697)... Se wanking... $1 Jan. 2 Dec. 15| Securities Hold., pf. 65e Jan. 2 Dec. 19 
4 oo oe 58 Pref. ... 250c Dec. 12 Dec, 2 mawnign ¥- staies = Rov. 8 Gat. 38 

; ‘ - 17%c Jan. 2 Dee. i man Bros. .++.++ \° . 
ee Se, sore toed site Se Feb. 2 Jan. 8) | Do» pret, s+: ge Jem t Dende 

. 10¢ Dec. 20 Dee. un e see . 
48 99 102 30¢ Dec. 19 | Supersilk Hos., pid. $2.50 Jan, 2 Dec. 12 
6 6 @ & Ht, Gold t2e Dec. 20 Dec. 5 | Sylvanite Gold .,.... te Dec’2? Nov. 8 
U.s Mm Loan napa $1 Jan. 2 Dec. 15| Sher.-Williams,c... 15c Feb. 2 Jan. 15 
, 0 Ss ort. % ~ Tee 50c Jan. 2 Dec. - SS ae , Ye poms pom . 

/v. & ; rust ., $2 ,81 Dec. 15 | Su .. 2%e Dec. . 
§ turers Li $6 — 2 Dec. 26) Stand. Radio, A.B... 10¢ Jan.10 Dec. 31 
nada only. 5 ront., pfd. $1.50 Jan. 15 Dee, 31 | Stand. Chemical .... 50¢ Jan. 31 Dec, 31 
an. or U. K. met +... @2c Jan, 15 Dec. 31 Stand. Fuel, pid. ..... $1 Jan. 1 Dec. 15 
t acerued interest. Cons. M 5c Dec. 22 Dec. 12} Thayers, pref. ..... $3.50 Jan. 1 Dec. 20 
‘ —— arch Life 6% Jan. 2 Dec. 154 Tor, Gen. Trusts ..... Jan, 2 Dec. 13 

. 8 nd Containers 20¢ Jan. 2 Dec. 20| Tip Top Tailors ... Jan. 2 Dec. 20 

nicipal Bo 8 @ ceeee, 10c Jan. 2 Dec. 20 Do., pref. «+++. . Jan. : pee. 

Dec. 16, ara yi4. ie Goldtie fits Jen. 3 pee. 5 Traders Fin., A rts. —_ : Dee. 

ue ‘ > . i. . Dec. 
% M ssseeee an. 2 Dec. 15 Jan, 2 Dec. 15 
1961 114.00 116.00 388 pal. H & Pr. 38¢ Jan. 31 Dec. 31| Teck-Hughés ...... Feb. 2 Jan 9 
1950 109.25 112.25 339 tseess, 20€ Jan. 1 Dec. 22 Jan, 2 Dee. 15 
1945 92.00 94.00 1.30 $1.37% Jan. 1 Dec. 22| Tamblyn ...... Jan. 2 Dee. 15 

i 1945 106.65 107.55 259 voss 20 Dee. 24 Dec. 20 Jan. 2 Dec. 12 
ae 1050) fenoe 98 MMe. Se San: 3 ee ge Bee 30 Bee 1 
195 . 105. . leBracn 25's" *** an. c. 5 
‘eee Nooo 11380 328 Mein FP Jan, 15 Dee. 31 Jan. 15 Dec. 30 
1950 103.00 107.00 | Moore Comores &K. $1.11 Jan, 2 Nov, 2 Zan. 2 Dec. Bs 
194 Do bone tte Jan. 2 Dec. 4 Dec. Dec, 

et 104.00 » bonus a Jan. 2- Dec. , ia he RT Dec. 30 Dec. 10 
, . Jan. 2 Dec. Dec. 
ial . Jan, 2 Dec. 10 Dec.30 Dec. 15 
; Jan. 2 Dec. 10 —_ : pec. 8 
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; ts =A Bee a 
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Says Buyers , 


Restrictions Until Do- 


Toronto Graphic Arts Association. 

(Under the terms of the price 
ceiling regulation, the domestic 
price is frozen, but operators in the 
export market can sell their prod- 
ae whatever price they can 
ge -* 

Have Own Problems 

As a result of price and wage 
legislation, Mr. Crabtree said, the 
pulp and paper industry, like all 
industry in Canada, had to pay 
higher wages than ever before and 
to maintain purchasing power by 
cost-of-living bonus. 


“The industry should not be per- 
mitted to ship its products into the 
export markets in order to obtain 
higher prices than it can procure 
at home, as long as there is a de- 
mand for these products in Can- 
ada which is not satisfied, except 
in the case where exports are in 
the interests of national economy,” 
he said. 


Mr. Crabtree estimated that, as- 
suming the Canadian pulp and 
paper industry received adequate 
supplies of raw materials to oper- 
ate. its mills on a high capacity 
schedule for the next six months,-“I 
can see no danger of our running 
out of commercial paper supplies,” 


















Commodities 
Price Indices 
Mostly Lower 


Canadian Ceilings and 
Wider U. S. Controls 
Check Advances 


Outbreak of war with Japan has 
had only a moderate effect on com- 
modity prices. 

In Canada the establishment of 
price ceilings on practically every- 
thing prevented advances of any ac- 
count occurring. In the United 
States, ceilings have been established 
on a number of commodities while 
it is expected the control will be 
further extended. Among the arti- 
cles recently brought under control 
in the United States are sugar, cof- 
fee, pepper and a wide range of fats 
and oils. Agricultural commodities 
which have the greatest freedom 
showed the greatest tendency to rise, 
due mainly to the known policy of 
the Washington government on this 
group. 

Wood Gundy’s, the D.B.S. and the 
United States Labor indices of Com- 
modity prices were all slightly lower. 
Dow Jones index of future prices 
was slightly higher. 



















































Pre- Same 

Latest vious week 
week week last yr. 

Cattle 260 desccces $9.75 $9.50 25 

HOGS igi cscccccces 14.75 14.85 11.50 

Copper, Ib. ..sse05 12 12 12 
Cotton, Ib. ....... -1803 1824 -1040 
Sugar, raw, lb. ... .0350 .0350 .0295' 
Wheat, Man. (bu.) .73% .75% -73% 
Coffee, Ib ....... J 0938 05% 

GOS cc iceeserens .15% 15% 13 

Weekly Indices 

Canada, D.B.S. .,.. 93.6 93.9 1 
Do., , Gundy 74.9 75.1 3 
VW. B. BAMOP .c0s<sss 2 92.3 8 
Dow Jones (future). 83.76 82.8 35 
Fishers 2.2 .0ccseee 99.2 99.0 6 


Monthly Indices 


geS sear 


Canada (D.B.S.): 
Retail (Nov.)* ...116.3 115.5 107.8 
W'sale. (Oct.) .... 93.8 93.2 3 
U. S. (Sept.) ...... 918 90.3 .0 


Gt. Brit. (Sept.).... 141. 

Note:—The bate of indices is that 1926 
equals 100 *Base 1935-38 equals 100. The 
British inaex is Board of Trade converted 
to 1930 base . 


Base of price quotations is as follows: 
Cattle—Steets, good, over 1,050 lb., top 
price, Toronto. Copper-electrolytic, New 
York. No 7 coffee, Rio. Sugar—96 degrees 
centrifugal, c/f New York. Wheat—No. 1 
Man. North., Ft. W.-Pt. A. s. 


Wheat Exports 
Up In November 


Shipments Almost Dou- 
ble October; Flour Ex- 
ports Also Better 


Exports of wheat last month al- 
most doubled those of the previous 
month at 22.1 million bushels, this 
being the highest mark set by ship- 
ments since May when 29.6 million 
bushels were exported. Improve- 
ment over November, 1940, was al- 
most five milliom bushels. 

Flour exports of 586,513 barrels in 
November were up from -the Octo- 
ber figure of 441,000 but showed a 
decline from the 682,718 barrel ex- 





20| port mark of November a year ago. 


Details of the month's exports as 


: supplied by the Dominion Bureau of 


Statistics are as follows: 








Wheat ur Exports 

Quantity Value Aver. 

re vent os 1,500,868 $28 
ep ctecteias sraaie Leer i S22 
1941 ovine” on 18 2,398,016 4.08 

ov.i 

a a - 3,546,001 16,479,797 4.64 
st ee aisseet 379 

efeeetee 6 , ’ ” 

ipa secceeee 10,506,955 41,094,119 3.91 

eat E 

tity Value Aver. 

November: $ 
1938 ......+. 21,703,514 12,727,305 0.58 
S909 x ondbéa0 635, 1 14,842,030 0.71 
$000 <c6ssnt%i 17,277 13,547,448 0.78 
BOGE”; ccnsses 22'105.083 17,513,811 0.79 
ae ace #98 195,773  80,346,216 0.81 
saaientie 492, 83,000,379 0.64 

"ye 127,407,260 110,212,308 0.86 

, 176,375,298 147,561,062 0.82 


































Barley Prices. 
Bump Price 


; 


of barley have been bumping into 


| the ceiling fixed by the Canadian 


Wheat Board-as agent for the War- 
time Prices and Trade Board. The 
established level is 64% cents per 
bushel, and both grades 1 and 2 of 
both 2 row and 6 row barley been 
trading at that level. Ldwer grades 
of barley, used mainly for feeding 
purposes, are still 7, cents or so a 
bushel under the ceiling price,’ al- 
though the price for May barley, 
based on 3 C.W., has been getting 


‘| fairly close to the ceiling, at 60 cents 


per bushel. It looked for a while 
as if flax prices under the stimulus 
of demand from the United States, 
might bump into the ceiling of $1.64 
a bushel. 

A recent advance in Argentine 
linseed prices, imposed by the gov- 
ernment of that country, seemed 
likely to make Canadian flax, at the 
ceiling level, an attractive purchase 
in the United States, particularly as 
intensified shipping difficulties may 
restrict the quantity of Argentine 
flax that can reach the United 
States. 

However, prices have been run- 
ning ;a few cents below the ceiling, 
probably because purchasers, now 
protected by the ceiling, feel no 
great need to anticipate their re- 
quirements more than a short time 
in advance. 


CIO Organizes 
Bank Workers 


Banque Canadienne Na- 
tionale Union Seeks 
Higher Wages, Etc. 


From Our Own Correspondent 

MONTREAL,.—The C.L.O. is under- 
stood‘ to have got a toe-hold in the 
chartered banks. Some 400 em- 
ployees of the head office of the 
Banque Canadienne Nationale have 
been organized by Alan C. Wright 
into Local No, 5, Office and Profes- 





sional Workers Organizing Commit- 


tee, Banque Canadienne Nationale. 
Mr. Wright is Quebec province or- 
ganizer for the Steel Workers Or- 
ganizing Committee. $ 

At a meeting of the newly-formed 
union, which was attended by repre- 
sentatives of other banks, employees 
were told by Alan Wright that their 
demands for higher wages would 
have to go before the National War 
Labor Board. 

Before that is done, however, the 
management of the bank will be ap- 
proached and asked to accord formal 
recognition to the union and to sign 
a collective labor agreement with 
employees, providing for higher 
wages and better working hours. 





Restrictions Cut 
New Car Sales 


Restrictions on instalment buying, 
first in effect in October, had a very 
apparent influence on sales of new 
passenger cars in Canada during that 
month. There were 3,879 new cars 
sold for $5,276,280 in October, down 
20% in number and 9% in value from 
the 4,827 cars which retailed for 
$5,820,735 in October, 1940. 

Sales in Quebec were up 3% over 
a year ago, this being the only prov- 
ince to register a gain. Declines in 
other provinces were 10% for the 
Maritimes, 22% for Ontario, 25% in 
Manitoba, 27% in Alberta, 29% in 
Saskatchewan and 40% in British 
Columbia. 

Sales of new commercial vehicles 
were up 11% in number at 1,848 units 
and 21% in dollar value at $2,602,695. 
In October, 1940, commercial vehicle 
sales were 1,665 units having a value 
of $2,155,441. Increase in this field 
for October was restricted to eastern 
Canada. 

For the first 10 months of this year 
sales of new cars totalled 76,390 vehi- 
cles, down 10.5% from the 85,398 re- 
ported for the same period a year 
ago. Retail value,. however, was 
3.9% higher at $98,969,148 compared 
with $95,277,185. In the first 10 
months of 1941 there were sold 30,436 
new trucks and buses compared with 
25,093 last year, an increase of 21.3%. 
Value of sales was 26.8% higher at 
$37,728,508 against $29,289,641. 


Hedley Mascot Gets 
Canty Equipment 

All the equipment of Canty Mines 
has been acquired»by Hedley Mas- 
cot Gold Mines in full payment of a 
$50,000 loan, in accordance with an 
agreement of Dec. 1. ; 

In addition, Hedley Mascot is to 
take over the Canty property and pay 
the carrying charges, leaving Canty 
the right-to dispose of the property 
within the next three years, if a 
favorable sale can be made. . 

During the term of Hedley Mascot's 
operation of the Canty mine, operat- 
ing costs exceeded receipts by 
$37,500, All mining at Canty was 
suspended last June. 


Dom. Engineering. 
On All-out Basis 


‘ 








From Our Own Correspondent 

MONTREAL.—Dominion Engin- 
eering Works continued to operate 
on an all-out basis, with sufficient 
volume of business on hand to 
keep the plant operating at capa- 
city for many months to come. At 
this time about 85% of the com- 
pany’s manufactyring facilities are 
devoted to war work, such as the 
manufacture of steam engines or 
the shipbuilding programme, etc. | 

Considerable business has been 
offered to the company by private 
corporations, but this work has had 
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to be put on the deferred list pend- 
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book, 


It is still stipulated, however, that deliveries must be recorded in 


permit books. The Wheat Board 


gestion has now been sufficiently relieved so that_it is not necessary 
to allot elevator accommodation ‘between different farmers. 

It also recognizes that the total quantity of wheat 'to be disposed 
of in the west this year falls short of the 222 million bushels which, 


it was earlier announced, would 


deliveries of wheat in western Canada during the current crop year. 





Some are Grieved 

_ While this abandonment of quota 
restrictions is welcomed by most 
farmers, there are some who find 
in it a matter of grievance. They 
point out that in accordance with 
the government's request, they lim- 
ited their wheat acreage in 1941 to 
65% of the acreage seeded in 1940. 
True, they received a. government 
bonus of $4 per acre for land thus 
transferred to surnmerfallow, but as 
their wheat yields were actually 
good, they found that they had suf- 
fered financially by falling in with 
the government's programme. 


Claim Unfairness 

To them it seems to be unfair that 
farmers who did not. reduce their 
wheat acreage, but who may actu- 
ally have increased it, afe able to 
dispose of all their wheat, and thus 
are profiting from their refusal to 
comply with the government’s re- 
quest. Such non-co-operating far- 
mers, they feel, should be penalized 
by being refused permission to 
deliver wheat grown on land in 
addition to the basic acreage of 65% 
of the 1940 acreage, and forced to 
hold over such wheat for another 


crop year. That is not, they insist, | f° 


merely because they object to some- 
one else benefiting out of the present 
situation from which they cannot 
benefit, but because they do not 
wish to see elevator storage space 
congested in a way that will limit 
their own deliveries during another 
crop year. And they say, experi- 
ence this year will make it more 
difficult to secure compliance on the 
part of farmers in any wheat acre- 
age restriction plan the government 
may attempt to employ in the 


future. 


“Just Guessed Right” 

The farmers who did not cut down 
their acreage reply that the govern- 
ment.at no time fade a regulation 
requiring farmers to reduce wheat 


acreage. Instead the governmemnt, plaints of injustice. 


Gardiner Hints Change 


In Farm Assistance Act 


From Our Own Correspondent 





WINNIPEG.—Amendment of the 
Prairie Farm Assistance Act to make 
it possible for the government to de- 
clare ‘an emergency year regardless 
of the price of wheat was forecast 
in an announcement made at Re- 
gina by the Hon. James Gardiner, 
Minister of Agriculture. 


That act provides for two types of 
assistance to western farmers when 
crops are poor. One is with respect 
to crop failure areas, when in any 
year a fairly large number of town- 
ships in any province is found to 
have an average wheat yield of five 
bushels per acre or less of wheat. 
That is quite independent of the 
price of wheat. 


The other type of assistance comes 
into play when the government de- 
clares an emergency year, which it 
is empowered té do in any year when 
the average price of wheat in any 
year is, from Aug. 1 to Nov..1, less 
than 80 cents a bushel, basis No. 1 
northern at the head of the lakes. 


Farmers are Protesting 


Lifting of All Quotas _ 
Some Are Claiming They Have Been Victimized 


by Acceding to Ottawa’s Request for Co-oper- 
ation in Acreage Reduction , 
; From Our Own Correspondent ’ 

WINNIPEG.—aAll quota restrictions on deliveries of 
farmers in western Canada have now been removed by the Canadian 
Wheat Board, and farmers are free to dispose of all their- wheat, and 
to deliver it at any point they like, instead of being limited, as at the 
beginning of the season to delivering at points named in the permit 








wheat by 


thus recognizes that elevator con- 


be the maximum allowable total 


offered inducements for _reduction, 
inducements which proved to be 
attractive in some cases, and not 
attractive in others. In addition far- 
mers were told that it might be 
necessary to limit deliveries, and 
they were then left to use their own 
judgment as to what plan of farm 
operation was likely to be most 
profitable to them individually. 
Those who maintained a full acre- 
age, and actually harvested large 
crops, guessed right, and feel that 
they are properly rewarded for their 
foresight. Those who harvested 
crops of less than average size feel 
that if any set of farmers should be 
forced this year to hold wheat over, 
it should be those farmers who 
were so fortunate as to have big 
yields per acre. That would have 
been accomplished, they point out, 
had the Wheat Board continued its 
quota system, gradually increasing 
the limit up to say 30 bushels per 
acre, and stopping there. 

As most farmers harvested much 
less than that yield most of them 
would have been completely taken 
care of. Anyone fortunate enough 
to have secured more than such a 
yield should not complain if com- 
pelled to withhold the rest of his 
p from market during the cur- 
rent year. ‘ 
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Dissatisfaction Inevitable 


While guch differences of opinion 
are not of great importance at the 
immediate present, they do illus- 
trate the difficulties, and the con- 
flicting interests sure to arise under 
any system of restricting farmers’ 
marketings. If the actual crop this 
year had proved to be larger than 
enough to supply the quantity stipu- 
lated by the government for mar- 
keting, it would probably have been 
found ;impossib® to discover any 
plan of allotting deliveries between 
different groups of farmers in any 
way that would have satisfied all 
and that would not have led to com- 




















’ From 12 bushels down to 8 bush- 
els per acre average yield in any 
township, assistance is given at the 
rate of 10 cents per acre on half the 
cultivated acreage of any farmer, 
up to 200 acres, for every cent by 
which the average price of wheat is 
less than 80 cents a bushel, When 
yields are below 8 bushels per 
acre flat payments are payable 
without further reference to the 
price of wheat. 

This year was declared by the 
government to be an emergency 
year, as the average price of wheat, 
as defined, was below 80 cents a 
bushel. ‘Mr. Gardiner’s statement 
was not that the act is actually to 











‘| be amended, but that he will recom- 


mend such 'amendment to the Cab- 
inet. If made, the change will pre- 
sumably be effected by legislation, 
instead of by order-in-council un- 
der the ‘War Measures Act, in order 
that the change may be permanent, 
and not limited to the life of the 
War Measures Act, 
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Winnipeg Grain Futures 
Week to Dee. 15, 1941 
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HALLET & CAREY 


LIMITED 
_GRAIN-- STOCKS - BONDS 
‘Exporters - Grain Futures 


Head Office — WINNIPEG, Man. 
Branch — FORT WILLIAM, Ont. ' 





TORONTO ELEVATORS LIMITED | 
Also Owning and Operating the Sarnia Elevator Co. Ltd. 
' Capacity: Toronto, 4 Million Bushals 

- Sarnia, 3 Million Bushels 
The most modern facilities for the storage and transfer of 
ed by leaders in the livestock industry of ¢ 
TORONTO 


78, Service and laelat stata: tat ta AV sae ee? t 
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McCABE BROS. GRAIN CO. LTD. _ 
WINNIPEG, MAN. 


Grain Commission Merchants — Shippers and 


Exporters — All Grains-Sacked Feeds 
Country and Terminal Elevator Operators 


MANITOBA 


Grain Merchandising 
SASKATCHEWAN 


ALBERTA 


Offices: DULUTH + MINNEAPOLIS 


GRAIN MERCHANTS 


RECEIVERS - 


/ Owning and Operating 


Country Elevators 


SHIPPERS 


MEMBERS 
Terminal, Transfer and =| Winnipeg Grain Exchange 


EXPORTERS 


Chicego Board of Trade 


New York Produce Exchange 
and ether Exchanges 


JAMES RICHARDSON 


Ee oc Sl I. HS 


- Private wires connecting offices across Canade 
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A Practical Solution 
to a Gift Problem 


Among your friends there’s possibly 
.a junior executive in a manufacturing 


For Week ” 
Wheat: High Low High Low 
Dec. 15 Prev. Week 
1 Hard -74% .73% «75% = =.74% 
1 Nor. .. | .74% .73% .175% °.74% 
2 Nor. .. .71% .70% .72% .71% 
3 Nor. ..- 68% 67% 69% 68% 
4 Nor. .. .67% 66% .68 87% 
5 Wheat. .65% .64% .65% .65 
6 Wheat. .63% .62% 60% 59% |) 
Oats: : 
2C.W... AT 45% 45% 44 
3C.W... 45% 439% 43% ‘an 
Barley: 
1 Feed .. 56% 55% 58% .55% 
2 Feed .. 55% 5414 56% 84% 
Flax 
1C. W. .. 1.60% 1.53% 1.54 1.50 
2C.W... 157 150 150% 1.46% 
Rye: 
2QW... 60 686% 69% 56% 
Low 
Open for for ps 
Rec, 4 week week Dec.15 a 
175% 15% -74% 73% T3% 
i) 10% 17% 17% 17% 
80% 8040 78% 78% 19 
45% 47% 44% 47 32% 
46% 41% 48 4% 31% 
x) AB, 44', 46% 30% 
59% 60% 50% 59% 42% 
a a nh. Rm. 2 
60 00% 58% 58% Al% 
1.66% 1.53 







organization, 


» +» or perhaps a young man who 
wants to make his way in the invest- 


ment world 


.-. an alert, aggressive merchant who 


should keep well informed 


» +. @ woman investor who needs re- 
liable information on markets. 
| Each of these could read The 


Financial Post with profit — 
a subscription would be a 


helpful gift. 


Each succeeding issue will be a new gift 
— a weekly reminder of your genuine 


thoughtfulness and discriminating good 


taste .. . Mail your instructions today. 


THE FINANCIAL POST 


SS Se ee eee ee ee ee ee ee ee a ee ee ED eS ee eS AS GE Go ee GoD Ge ee nD Se Se 


P 
l Yr. — $5.00 
6 Mos. — 2.50 


Christmas Gift Subscription Order 
The Financial Post, 481 University Ave., Toronto, Ont. 


IT am enclosing cheqye for $........ 


please send The Financial Post, 
; ~ 
To 
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Scope 


of Mineral Outp 
Extended With the War 


\ 


Regular Production of Many New Metals Now 
a Fact With Further Items Expected to be 
Turned Out in 1942 — War Metals Predominate 
Several minerals new for Canada have been placed in production 


since the outbreak of war and from present indications this list will 
be further broadened during the course of the next year. . ; 


Mercury, barite, molybdenite, manganese, tungsten, chromite and 
pyrites are the most important of the metals or cres already added, 
while magnesium and magnesia are two further items which it is 


planned to turn out mext year. 


Production of several of the above cannot yet be termed other than 
small scale, but mereury, barite and pyrites, at least, are, already 


being turned out in quantity. Prospects 


the remainder are bright wth the 


for increasing quantities of 
likelihood of increased production 


of each individua] mineral in the coming year. 


U. S. Big Nickel User 

Scope of International Nickel Co.’s 
expansion is revealed in a statement 
of R. C. Stanley this week—review- 
ed elsewhere in this issue. Mr. 
Stanley confirmed that nickel pro- 
duction and consumption in 1941 


were at all-time highs, that Inco} 


is undertaking an expansion to cost 
$35 millions and that steps have 
been taken to divert supplies of 


nickel from non-essential to war} 


uses. 
Perhaps the most startling part 


of Mr. Stanley's review of the nickel 
industry in 1941, however, was the 
statement that the United States is 
now consuming over two-thirds of 
the world’s nickel output. This is 
powerful evidence of the immense 
armament programme under way 


there. ’ 
+ - m 
1942 Nickel Output 

Incidentally, it may be possible to 
gauge roughly scheduled output for 
the nickel industry in 1942. As re- 
ported in this column last week, the 
Office of Production Management 
estimates that 208,350,000 Ibs. of 
nickel will be made available for 
United States industry in 1942. If 
the United States uses only two- 
thirds of the world’s nickel output 
in 1942 (compared with over two- 
thirds m 1941), world output of 
nickel in 1942 may be something 
over 312 millions pounds of which 
probably 300 millions pounds would 
come from Canada. 

Production of nickel for 1940 was 
not released but was a new record. 
In 1989, a record had been establish- 
ed at 226 million pounds. In the 
boom year of 1929, 110 million 
pounds of nickel were turned out. 
It appears Canadian nickel prodic- 
tion. in 1942 may be close to triple 
the 1929 level. \ 


Lake Shore Quarterly! 

This week Lake Shore Mines is- 
sued its first quarterly report—a 
completé resumé of operating and 
development results for the three 
months ended Sept. 30, 1941, the 
first quarter of the company’s cur- 
rent fiscal year. The new departure 
was hailed as a step in the right 
direction. It is in line with the 
policy of complete information for 
shareholders which is an essential 
of sound corporate company policy 
and of simple equity. 

A complete change in policy as 
regards the release of information 


) has now been implemented and the 
|Lake Shore management is to be 


congratulated. From a policy of dis- 
closing virtually nothing but bare 
details on development results, Lake 
Shore has now swung over to a 
policy of telling shareholders all. 


The quarterly report just issued is 
a worthy sequel to the much fuller 
and complete annual report issued 
this year. - 


Readers of this column will be 
able to name more than one com- 
pany which learned its duty to in- 
form shareholders too late to es- 
cape painful explanations. 

. . © 


New Metal Mines 

Spurred on by the hope of pro- 
viding Canada with badly-needed 
additional supplies of war metals, 
the Lindsley interests of Toronto, 
through their various affiliated 
companies, are taking a very real 
interest in opening up of new mines. 

The latest project to receive at- 
tention is Calumet Mines in Quebec 
where past surface drilling has in- 
dicated over a million tons of lead- 
zinc ore. A shaft is to be put down 
here “for a programme of under- 
ground development. Sherritt Gor- 
don Mines, a Lindsley enterprise, is 
putting down a shaft to develop a 
deposit of hematite iron ore in the 
Michipicoten aren of Ontario. Sud- 
bury Basin Mines, a subsidiary of 
Ventures Ltd. is also considering 
re-opening its old Sudbury property 
to which the near-by Treadwell 
Yukon properties have been added. 


7 

Smelters’ War Efforts 

One of the biggest contributions 
to the war effort by the mining 
industry is that of Consolidated 
Mining and Smelting Co. This com- 
pany “has already erected and is 
operating plants, for the Dominion 
Government at Trail, B.C., and Cal- 
gary, Alta, with no profit being 
taken on either eonstruction or 
operation. The company will now 
erect and operate a plant on the 
same basis to turn out 5,000 tons of 
magnesium annually. 
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of nickel in 1941, the Uni- 
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ted States as user of over two third: 
of the world’s nickel output, 90% for 
high priority war are 
highlights of a year end survey of the 
nickel industry by Robert C. Stan- 
ley, president of International Nickel 
Co. of Canada. - ; 

“The sharp increase In demand 
arising from: the joint British-Can- 
adian and United States war effort 
required nickel production far be- 
yond anything experienced in the 
past,” Mr, Stanley declares. 

U. 8. Use More Than Double 

“The United States consumed 
over two thirds of the world’s total 
nickel output in 1941,” Mr. Stanley 
states, “as contrasted with an aver- 
age annual consumption of about 
one third during recent years. It is 
estimated that steel mills in the 
United States are currently con- 
suming approximately 70% of the 
refined nickel imported into that 
country. Of the remaining 30%, 
foundries are taking 7.3%, brass 
mills 6.5%, heat resisting and elec- 
trical resistance alloys 4.6%, electro- 
platers 25%, and the balance is 
required for rolled nickel and high 
nickel alloys and a variety of other 
products. 

All mines and smelters of Inter- 
national Nickel operated at capacity 
throughout the year and the produc- 
tion rate has been raised in an en- 
deavor to satisfy the unprecedented 
wartime demands for nickel. To 
increase its nickel production by 50 
million Ib, annually over its 1940 
rate and thus make available a sub- 
stantial additional supply, the com- 


Lake Shore 
On 5,450-ft. 


Greater footage of ore opened up 
and better than average ore dis- 
closures on the 5,450-ft. level—the 
deepest yet opened up-—are features 
of the first quarterly report of Lake 
Shore Mines for three months ended 
Sept. 30, 1941. 

During the period, a total of 4,087 
ft. of drifting was completed, of 
which 1,931 ft. or 47.2% was in ore 
averaging 0.780 oz. per ton across 
an average width, in the drifts, of 
65.4 inches. In the preceding quart- 
er, 4,612 ft. of drifting had been 
completed exposing 1,727 ft. or 
37.4%, of oreygrading 0.74 oz. per 
ton. More ore of better than aver- 
age grace was opened in the Sep- 
tember quarter than the average of 
the four quarters in the fiscal year 
ended June 30, 1941. 


Mined Grade. Lower 


As explained in the last annual 
report, @rift values such as those 
above apply only tg the ore exposed 
in the drift and d6 not necessarily 
represent final recoverable grade. 
Widths of lower grade material oc- 
curring in places in the walls of the 


adequate nickel deliveries to the 
war industries of these countries. 
According to present estimates, over 
90% of the nickel now available is 
being used to fill high priority war 
orders, 

“Shortly after United States con- 
sumption of nickel was placed un- 
der priority control by the Office 
of Production Management at 
Washington, Internatjonal Nickel 
publicly offered the services of its 
technical staff to peace-time con- 
sumers in the United States. This 
was done to assist them in finding 
substitute materials and to aid in 
solving problems caused by the di- 
version of nickel to war industries. 


Stress Research 

“Since the conclusion of the first 
World War, rolling mills, adequate- 
ly equipped with the latest types of 
machinery, have been constructed 
by International Nickel in Great 
Britain and the United States. 
These modern facilities, supported 
by intensive research efforts* in 


Ore Better 
Level 


horizon, the next deepest level 
where drifting has been carried out, 
an advance of 2,262 ft. has exposed 
783 ft. of ore with an average gold 
content of 0.512 oz. per ton. 


More Ore To East 


In connection with the current 
programme of drifting at lower 
horizons in the mine, a feature 
worthy of note is the fact that ore 
has been found much farther to 
the east than formerly. Reason is 
that at higher elevations in the 
mine the veins were shifted to the 
north, beyond ‘the property bound- 
ary, by a fault zone of large total 
displacement. Due to the south dip 
of the veins, the faulted portions to 
the east of the fault are now within 
Lake Shore ground. The possible 
vein length along the south vein at 


activities, on the part of users ef 
nickel, have developed new nickel 
applications, many of which for the 
time being must remain inactive be- 
cause of priorities ahd the require- 
ments of nickel for war. 

“With the knowledge that re- 
search has played s> important a 
role in our peacetime activities, the 
development and research work in 
our seven research laboratories in 
Canada, the United Kingdom and 
the United States is being particu- 
larly stressed. 


Assist Readjustment Period 


“New nickel applications arising 
from current conditions, added to 
the background of: research and 
development, will be available to 
help bridge the period of readjust- 
ment when peace is re-established. 
The industry will be placed in much 
better position to meet postwar ad- 
justments than was the case in the 
years following the last war. 


“Last September the British Min- 
istry of Supply renewed for another 
year International Nickel’s acree- 
ment to deliver the major part of 
its output of electrolytic copper for 
war requirements of the United 
Kingdom, and all of the remainder 
will be sold in Canada. 

“The nickel industry continues to 
exert intensive efforts to speed 
Empire production by supplying es- 
,Sential Canadian nickel at a maxi- 
mum rate.” 


Siscoe Mill Rate 
Near Capacity 
Many Savings Found 
With Increased Tonnage 


and New Development 


A total of 900 tons of ore daily is 
now being treated at Siscoe Gold 
Mines and it is anticipated that dur- 
ing the next few weeks the mill will 
reach its ultimate capacity of 1,000 
tons daily, J. B. Lynch, Siscoe presi- 
dent, states in a report accompény- 
ing current dividend cheques. 

Production during November was 
exception? !ly gocd, according to Mr: 
Lynch, being the highest in a single 
month for the last two years. 


Cost-of-Living Bonus Up 

With the increased tonnage and 
new developments, many savings in 
operating costs have been: effected, 
states Mr. Lynch. Notable among 
these are the costs of breaking and 
tramming ore. Partially offsetting 
such savings is the rising cost of 
labor and materials. Beginning Nov. 
15, the cost-of-living bonus was in- 


the 5,200-ft. level is about 1,000 ft. creased to $3.65 weekly or approxi 


During the quarterly period, 720 ft. | mately $80,000 annually. 


of drifting was done to the east of 
the fault and of this advance 257 
ft. or 35.7% was ore averaging 0.691 
oz. per ton over a width, in the 
drifts, of 65 inches, Results secured 
on the 5,075-ft. and 5,200-ft. levels 


It is expected that the new plant) q,i¢:<- gilution from the walls as|{m the work in this area to Sept. 
will be in operation within a period stoping progresses and lengths of 30, 1941, are given below: 


of nine months. The plant will be 
built for the account of the British 
Goverhment and the product of the 
plant will go to the United King- 
dom. Magnesium has numerous war 
uses ‘including flares and aircraft. 


Week in Oils 


Oil in Vital Role 


From Our Own Correspendent 

CALGARY.—With all of North 
America, and much of ‘the rest of 
the world, now engaged in war on 
a world-wide front, with rationing 
of petroleum products scheduled to 
start in Canada next April and per- 
haps in the United States soon after, 
the Alberta oil industry has in re- 


‘ | 
cent days become an even more 


vital factor in the national economy. 

Canada is in an improved position 
as far as: domestic production is 
concerned. 

Turner Valley oil wells, during 
the first week of December,’ pro- 
duced more than 1,000 bbls. per day 
in excess of the “war emergency” 
quota requested by the Dominion’s 
Oil Controller. Production of 27,078 
bbls. per day was recorded during 
the first seven days of the month, 
compared with the combined con- 
servation and war emergency allot- 
ment of 26,000 bbls. During the first 
half of this year production did not 
quite measure up to the war emer- 
gency demand, although the field 
showed increasing strain. During the 
latter half of this year, production 
has climbed, has averaged from 400 
to 1,400 bbls. per. day in excess of 
the war allotment, while at the same 
time a declining overall gas-oil ratio 
has indicated increasing efficiency 
of operation. 

> 7 > 


All-out Development 


A few months ago a third of the 
heavy rotary rigs available in Turn- 
er Valley was idle. Today develop- 
ment is booming, practically every 
tig capable of being put to work is 
mow in operation, or is being in- 
stalled at some new location. 

Crude oil production from fields 
outside of Turner Valley is now 
estimated at around 300 bbls. per 
day, more than double the yield 
shown a year ago. While’ this out- 
side production is not yet large, it 
must be realized that it has been 
developed by patient; widespread 
exploratory activity on the plains 
and foothills of the province. The 
areas proven or semi-proven by 
1941's exploratory drilling are now 
undergoing intensified development. 
There should be a substantial ex- 
pansion of production during the 
coming months, particularly in the 
central plains area. 

In addition to the expectation of 
increased production from current 


fields, there are great hopes for the | 


discovery of additional new fields 
during the coming months. Drilling 
fs now under way, er is getting 


under way, at numerous promising 
but as yet unproven areas. 

The Alberta oil industry produced 
about 8% millions bbls. of oil :for 
Canada-at-war In 1940, will produce 
about 10 millions bbls. in 1941, and 
may well do even better in 1942, 
perhaps by a wide margin. 


Princeville Producer 

The Princeville Pete No. 2 well in | 
the Vermilion field commenced 
flowing under its own power early 
on Dec. 7, starting with an initial 
of around 70 bbls. per day of net 
oil and settling in a week to just 
over 35 bbls. per day. The very 
satisfactory performance of the well 
leaves no doubt but it will be a 
commercial producer, although it is 
not yet possible to estimate the 
probable recovery under steady 
operation. 

The Acme Oil & Gas Co. has 
staked its Acme Nos. 3,and 4 sites in 
the Vermilion area and was expect- 
ed to get drilling under way at one 
of these last week-end. No. 3 has 
been located in L.S.D. 13 17-50-5w4. 
It will probably be drilled by the 
Western Drilling Co. No. 4 has been 
staked in L.S.D. 6 20-50-5w4, and 
was expected to spud in last week- 
end, with General Petroleums Ltd. 
drilling under contract, using the 
light rotary used last at Princeville 
No. 2. ' 

Drilling permit has been issued 
for Western Battleview No. 4, in 


marginal ore or even waste, which 
must be mined to avoid the making 
of pillars in the stoping area, are 
all factors contributing to the low- 
ering of the grade of ore as stoped. 


Of drifting carried out in the 
September quarter, 1,336 ft. or 32.6% 
was done on the levels down to the 
4,450-ft. horizon. Of this advance; 
481 ft. or 36% was ore averaging 
0.642 oz. across 53.3 inches. 

Production of $2,171,515 was 
secured from 140,654 tons of ore in 
the September quarter with re- 
covery averaging $15.44 per ton. 
Operating profits were $1,169,226 be- 
fore taxes and depreciation. 


5,450 Above Average 


Results in the September quarter 
were particularly encouraging at the 
5,450-ft. level, the deepést yet open- 
ed up at Lake Shore. An advance 
of 456 ft. at this level has exposed 
306 ft. of ore averaging 0.712 oz. per 
ton across a drift width of 77.5 
inches. The results secured to date 
at this horizon are considerably 
better than the average for the 
levels immediately above,, for the | 
reason that the drifts ‘encountered 
a good shoot of ore as soon as driv- 
ing from the crosscut started and so 
far only a limited amount of drifting 
has been done. At the 5,200-ft. 


Pato Recovery 
Runs Lower 


. No. 4 Dredge in Diffi- 
cult_ Ground — Results 
Still Satisfactory 

With its No, 4 dredge working in | 


Level Advance Ore Inore Width Grade 
ft. ft. ft % i 


. ‘ n. Oz. 
382 79/207 605 03511 
530. 278 525 65.7 0.680 

Depth Programme 

Preparations are being made for 
opening the mine down to the 
6,075-ft. level. This work in the 
quarter consisted of: 

1. Driving pilot raises for slashing 
No. 6 shaft down to the 5,450-ft. 
horizon. At the end of the period 
this shaft was completed to a depth 
of 42 ft. below the 4,950-ft. level and 
pilot raises were completed to 5,450 
ft. with the exceptfon of the one 
between the 5,325-ft. and 5,200-ft. 
levels. 


2. Driving the ore-pass raise from 
No. 4 shaft loading pocket at the 
6,075-ft. horizon to the 5,950-ft. level. 
The ore-pass will be continued 
through to the 5,325-ft. level. 

3. Driving the main crosscuts at 
the 5,325 and 5,950-ft. levels.* ~* 

4. Making an excavation for the 
permanent pump station at the 
5,950-ft. level. 


5,075 
5,200 


It is\hoped, 
however, that increased production 
will counteract most if not all of the 
increased cost. 


Pascalis Opens 
Ore at Depth 


No. 32 Vein of Perron 
Indicated For Over 250 
Feet at 825 Level 


From Our Own Correspondent 

PERRON, QUE.—Underground ex- 
ploration on levels from 825 to 1,500 
ft. depth at Pascalis Gold Mines is 
resulting in the opening of a number 
of ore bodies, The Financial Post is 
informed. 

The section of the mine under de- 
velopment is in grancdiorite forma- 
tion similar to that in which the 
Perron ore bodies occur next door. 
Several of the ‘Perron ore bodies 
have already been developed up to 
the Perron boundary. The main 
Perron vein—No. 32—is indicated as 
having a length of more than 250 ft. 
above the 825-ft. level. Drilling in- 
tersections from the 625-ft, level 
have confirmed the structure on the 
825 and 1,025-ft. levels. 

To Explore “33” and “34” Veins 

Exploration on the 10th and 12th 
levels is. being directed to open up 
the easterly extensions of the Nos. 


| 33 and 34 vein systems of Perron. 


Since Aug. 1, a second cost-of- | 


living bonus has been paid to em- 
ployees, Tne total now amounting 
to 46 cents per day per man. Be- 
ginning Nov. 16, a further increase 
to 61 cents a day was being placed 
in effect. r 

Due to the strike in Kirkland 
Lake, some very steady and ex- 
perienced workmen are said to have 
left camp: to get away from labor 
trouble brought about by the C.LO. 


Quebec Mine Output 


| Higher in 10 Months 


Mineral production of Quebec 


L.S_D. 16 18-51-5w4. It is understood | round difficult to dig-and which is | shows noteble increases for the first 


that Western Drilling Co. has al- 
ready spudded in and is now making 
hole below 200 ft. Another new- 
location coming up for Vermilion is 
Flobell No. 1, to be put down by 
Vermilion Consolidated Oils for 


not as rich es that dredged last fall, 
production of Pato Consolidated Gold 
Dredging ran lower in the six months 
ended Oct. 31, 1941, it was revealed 
at the company’s annual meeting in 
Vancouver. H. A. Gould, secretary, 


10 months of 1941 compared with the 
corresponding period of 1940. Gold 
production the first 10 months of this 
year showed an advance of 6.5% 
while silver recovery increased 27%. 


New York interests. Exact location | Presided in the absence of Chas. A.| Production of clay products: rose by 


has not yet been announced. 
o ” - 


New Dina Well 

In the Dina field, the Omega Syn- 
dicate has staked its Dina~-Omega 
No. 2 in L.S.D. 12 9-45-1w4, and is 
believed to have spudded in. The 
Dina-Omega No. | test was recently 
completed at 1,706 ft. and is now 
on test. 

Southwest No. 7, central Turner 
Valley test in LS.D. 13 8-19-2w5, 
and Royalite No. 63, central flank 
test in the centre of an 80-acre site 
comprising L.S.D.'s 8 & 9 7-19-2w5, 
were Ee in last week end, 
using the vy duty rotary ri 
freed five days previously > uae 
pletion of Royalite No. 60 and 
Southwest No. 6 The two new! 
compleiions are now undergoing 
| acia trea t. Both are 


president, who is in Britain 
on war work. 

Production for the six months 
ended Oct. 31, 1941, totalled $1,625,- | 
610 U. S. from 8,166,000 cu. yds, of 
gravel handled by the ¢ompany’s 
dredges and hydraulic plants. This 
was equivalent to a recovery of 19.91 
cents U. S. a cu. yd. In the year 
ended Apri] 30, 1941, recovery of 
$4,377,009 was secured from 16,981,- 
500 cu. yds., both recovery and yard- 
age representing new records. Ex- 
ceptionally values secured 
fale somelt’ 006-4 redgnttrenion, 

0. results are 
described as sa 
so high as those prev 

As at April 30, 1941, gravel reserves 
totalled 335,995,000 cu. yd. of closely 
— See avere’ing 15 cents 

- S. a cu. yd., and 222,277 yards 
of partially oo 


aging 129 cents U. & per yard. oe 


ila at in 


se tes - 
ey ots : daa: 
aoe — ae ee eee Ne oe 


no less than 52% while output of lime 
was up by 35%. . 

Increases in gold and silver re- 
covery represent in part increased 
activity in the gold mining industry, 
notably in the Malartic area, but the 
increase is also believed to reflect 
greater bare metal mining activity. 
Much of Quebec's gold and silver 
production comes as a by-product re- 
‘covery from base metal mining. 


ton Porcupine 
the meeting is to securé approval 
cf issue of 665,666 shares to Dayton 


Ostrosser in lieu of paying $40,000 | $1 


future profit the com- 


Se ee 


eash from any 


a 
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On the 1,500-ft. level, drifting is 
being advanced south to the or 
structure indicated in diamond drill- 
ing returning 1.35 oz. across 3.7 ft., 
0.506 oz. across 5.6 ft., and 4.8 oz. over 
2 ft. 

Lateral advance on all levels has 
now been sufficiently far advanced 
to provide stations for close interval 
drilling expldration. This  pro- 
gramme is proceeding with two drills 
in use. 


Mosher Acquires 
Lunward Shares 


Through participating in a pros- 

pecting effort, Mosher Gold Mines 
now holds 742,857 shares of Lun- 
ward Gold Mines, the company 
formed to take over 45 claims stak- 
ed on a gold find in Echo twp., 
western. Ontario. 
_ Following underwriting of 300,000 
Lunward treasury shares, finances 
have been provided for a programme 
of exploration on that company’s 
property and a contract has been let 
for diamond drilling. Camps have 
been erected at Lunward’s property 
with work to be in charge of A. G. 
Horning, mining engineer. 

Besides its interest in Lunward 
Gold Mines, Mosher holds 302,633 
shares of. Thompson-Lundmark 
Gold Mines and other unstated 
holdings. Two Little Long Lac 
claims were sold in 1940 for 30,000 
shares of MacLeod-Cockshutt Gold 
Mines. 

Balance sheet as at Sept. 30, 1941, 
shows $14,496 cash, $5,235 invest- 
ment in an _ industrial~ company, 
$17,925 cody gen bonds, $131,207 
with market value of $120,390 and 
$17,500 of advances to Thompson- 
Lundmark Gold Mines. Against 
these were current liabilities of 


61. 
“30, 


‘Break-up Value Equals 
64 Cents a Share—Tax 
Liability Settled 


Reflecting increased income from 
dividends and interest, earnings of 
Northern Canada Mines rose to 7.3 
cents a share in the year ended 
Sept. 30, 1941, compared with 6.2 
cents the preceding year. Due to 
decline in stock market values, 
break-up value is lower at $641,466 
on Sept. 30, 1941, or 64 cents a share 
against 75 cents a year before. 

During the year, tax liability of 
pretiecessor company was settled by 
payment of $15,000. This also took 
care of any liability of shareholders 
of the predecessor company in con- 
nection with a distribution of shares 
of Kirkland Lake Gold Mining Co. 

Gold finds were made at Kasha- 
weogama Lake, 10 miles west of 
Savant Lake, northwest Ontario, in 
1941, and 28 claims are held in good 
standing. Veins so far have either 
been Jong wide and low grade or 
short narrow and high grade. Fur- 
ther work is planned on one group 
in the Savant Lake area. 

A small interest is held in finan- 
cing Laguerre Gold Mines, a 23% 


ton. 
from 17,961 tons, an average 
$11.32 a ton the year before. 
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DIVIDEND NOTICES 


aor oe eee ef 
fo aa adarenn een lone 
r n m1; 
The dividend will te. ‘i 


The Royal Bank of Ganada | 


ANNUAL MEETING . 
HE Annual General Meeting of 
the Shareholders of the Bank 
will be held at the Head Office, 
360 St. James Street West, in the 
City of Montreal, on Thursday, the 
8th day of January, 1942, at 11 
o'clock a.m. ° 
By order of the Board. 
' 8. G. DOBSON, 
General Manager. 
Montreal, December 1, 1941. 
7) 


The Canadian Bank of 


Commerce 
Dividend No. 220 


Notice is hereby given that a divi- 
dend of two per cent in Canadian 
funds on the paid-up capital stock of 


| this Bank has been declared for the 


quarter ending 3lst January, 1942, 
and that the same will be payable 


interest has been taken in an option | at the Bank and its Branches on and 
on the George Quinn claims in after Monday, 2nd February next, 


Gibord twp., Ontario and a 10% in- 
terest is held in financing Pat Gold 


to shareholders of record at the ¢lose 
of business on the 3lst December, 
1941. The Transfer Books will not 


Mines, formed on claims in Beatty | pe closed. 


twp., Ontario. An option on Woco 
claims has been dropped but a 20% 
interest is still held in an option on 
Amphi claims. 

‘A ‘substantial interest continues 
to be held in Kirkland Lake Gold 
Mining Co. 

Income and Surplus Account 
Years Ended Sept. 30 
1941 1900 
12,035 
10,238 


61,797 
58,868 


120,665 
Record: 
$0.062 


paid. 
Shs. Outstand: . 1,000,000 1,000,000 


Distribution Surplus Account 


As at Sept. 30 
1941 


$ 
122,407 
19,905 
9, 


$ 
83,377 
9,954 


73,423 
120,665 


Dividends and interest 
: Expenses 


Surplus for period ... 
Add: Prev. surplus ... 


Surplus forward 194,088 

Earnings per Share and Dividend 
Earned $0.073 
None 

No. of 


1940 
$ 
Previous balance 142,872 
Less: Explor. exp. w/o 

Tax settlement 
Less on securities .. 


Balance forward 

Working capital 

Net liquid assets* ws... 

Net liq. assets a share $0.64 
"Consisting af current assets, plus in- 

vestments at market value, less current 

liabilities 


DIVIDEND NOTICES 


Western Grain Com- 
pany Limited 


OTICE IS HEREBY 
GIVEN that Coupon 
No. 18, being half-yearly 
interest due on January 
2nd, 1938, on the Com- 
pear first mortgage 
nds, will be paid on pre- 
sentation to the Company’s 
paying agencies on January 
2nd, 1942. . 

Residents of Canada will 
be paid in Canadian funds.. 
Current premium will be 
paid if requested. Pay- 
ment in United States funds 
will be made only when 
the coupon is accompanied 
by Ownership Certificate 
showing that owner is a 
bona fide resident of the 
United States or the Ster- 
ling area. 

By Order of the Board, 
J. B. RENDALL, 


December 19, 1941. Secretary. 


NOTICE 


Biltmore Hats Limited 


Notice is hereby given that a divi- 
dend of Fifteen Cents per share on 
the outstanding Common Shares of 
the Company will be payable on 
the 15th of January, 1942, to share- 
holders of record the 3lst day of 
December, 1941, at 3 p.m. 


By Order of the Board. 
WM. F. FRANKE, 
Secretary-Treasurer. 


Guelph, Ontario, 
December 16th, 1941. 


Quebec Power Company 


NOTICE is hereby given that a 
dividend of twenty-five (25c) cents 
per share has been declared on the 
no par value common shares of the 
Company for the quarter ending 
December 31, 1941, eee Febru- 
ary 25, 1942, to s 
record January 26, 1942. 


By Order of the Board, 
H. G. BUDDEN, 
Secretary. 
Montreal, December 15, 1941. 


Montreal Light Heat & .Power ' 


CONSOLIDATED 


a 


102nd Quarterly Dividend 


Notice 1s HEREBY GIVEN that a 
dividend of thirty-eight cents per 
share (being at the rate of One 
Dollar and Fifty cents per annum) 
has been declared on the, presently 
issued and paid up common stock of 
the Company for the quarter ending 
December 3lst, 1941, to ‘share- 
holders of record that date. 


Cheques representing this divi- 
den em be mailed on January 


By Order of the Board. 
C. C. PARKES, 
Montreal, December 15th, 1041. 


Shale ous & Power serves 285,085 
Ccpstesion of 1 443,50 te the men es 
‘ ‘ y MCI 

palities in the City and Disteict af hicpetel 
; 3 


| 


By Order of the Board, 


A. E. ARSCOTT, 
General Manager. 
Toronto, 12th December, 1941. 


Powe WER Coxporarion or (ANADA 
beureo 


The Board of Directors has declared 
this day ‘the following dividends. 
No per value Common Stock 
No. 21, Interim, 15c. per share, 
able February 2nd, 1942, to 
ders of record at the close of 
business December 3ist, 1941. _ 


6% First Cumulative 
erred Slock 


No. 66, quarterly, $1.50 per share. 
6% Non-Cumulative Participating 


Preferred Stock ($50. par value) 
, 75c. pe 


December 3ist, 1941. 
L. C. HASKELL’, F.C.15S., 
‘ Secretary. 
Montreal, November 28th, 1941. 


Paes Sas 
_ STERLING TRUSTS 
| CORPORATION 


DIVIDEND NOTICE 


NOTICE is hereby given that ° 
a dividend of 144% for the 
current half year ending | 
December 3ist, 1941, has been 
declared on the paid up capitel j 
stock of the Corporation, and 
will be payable on January | 
2nd, 1942, to shareholders of 
record at the close of business 
‘on December 20th, 1941. 
By order of the Board. 
JAMES R. LOVATT, 
Secretary. 


The Toronto Mortgage 


Company 
Quarterly Dividend 


Notice is hereby given that a divi- 
dend of $1.25 per share, upon the 
paid-up Capital Stock of this Com- 
pany, has been declared for the cur- 
rent Quarter, and that the same will 
be payable on and after 

2nd January, 1942, 
to Shareholders of record on the 
books of the Company at the close 
of busines$'on 15th instant. 

By order of the Board, 

WALTER GILLESPIE, 
Manager. 
4th December, 1941. 


Disher Steel Construction 


Company, Limited 
DIVIDEND 
Notice is hereby given that a 
dividend of One and 50/100 Dollars 
($1.50) per share has been declared 
on account of arrears of dividends 
on the Class “A” Cumulative Re- 
deemable Preference Shares of the 
Company, payable December 24th, 
1941, to shareholders of record at the 
— of business December 18th, 
41. 
By Order of the Board, 
DONALD H. ROWAN, 
Secretary. 
Toronto, December 12th, 1941. 


DIVIDEND 
CHARTERED TRUST AND 


EXECUTOR COMPANY : 


NOTICE is hereby given that a 
dividend of 1% has been declared 
on the id-up Capital Stock of 
Charte Trust and Executor Com- 
pany for the quarter ending Decem- 

r 3lst, 1941, payable January 2nd, 
1942, to shareholders of record at the 
close of business December 15th, 


areholders of | 1941 


By Order of the Board. 
E. W. McNEILL, 
Secre 


Dated at Toronto, 
November 20th, 1941. 


hintotins pninlintmestiigheoniptilns alae aciain ante, ahah, 
The Sherwin-Williams 
Company of Canada, 
Limited 

NOTICE IS HEREBY GIVEN that 
the one hundred and twenty-second 
quarterly dividend of one and three- 

uarters per cent (154%), being at 
the rate of seven per cent (7%) per 
annum for the quarter -endin No- 
vember 30, 1941, on the Preferred 
Stock of the Company has-been de- 
clared payable to Shareholders of 
record the 15th day of. December, 
1941, and that théques will be mailed 
January 2, 1942. Books. not closed. 

By Orde of the Board, 

P. W. g Meme atk Nan 
re -Treasu 

Montreal, Quebec. e ne 
November 17, 1941. 


COMMAND OILS 


General Mansse | 
Toronto, 11th December, 194), * 


Hollinger Consolidate 
Gold Mines Limited 


DIVIDEND NUMBER 352 
EXTRA DIVIDEND N 
A regular dividend of 1% and an ¢, 
dividend of 1%, making 2% in al) }4 
been declaréd se 


1 
shareholders of record at the on 
business on the 16th day of Dee 
1941. 

DATED the lith day of December, 1m, 
P. C. FINLAY, 
Secretary, 


THE WABASSO COTTON 
COMPANY LIAITED 
NOTICE OF DIVIDEND 


A dividend of Fifty Cents (50¢) 
share and an extra distribution of 
cents (50c) per #hare has been tec 
on the Capital Stock of The Wabassg 
Cotton Company, Limited, payable on the 
2nd see a Fe nenalats of 
reco as at close o usiness o 
December, 1941. 7 


By Order of the Board. 


H. W. CAPEL, 
Secretary-Treasurer, 
Montreal, Que., 11th December, 1941, 


SS 
The Goderich Elevator and 
Transit Company, Limited 


Notice is hereby given that a divi. 
dend of 5O0c per share on the oute 
standing stock of the Company hag 
been declared payable January 2nd, 
1942, to shareholders of record Dec, 
15th, 1941, 


Goderich, Ont. December 12th, 
1941. 


By Order of the Board, 


R. G, SANDERSON, 
Secretary, 


General Steel Wares 
Limited 
DIVIDEND. NOTICE 


Notice is hereby given that a Divi 
| dend of Fifty Cents (50c) per share, 
| on the No Par Value Common Stock 
of the Company, has been declared 
| payable on the 29th day of Decem 
| ber, 1941, to Shareholders of reco 

at the close of business on the 18th 
day of December, 1941. 
By Order of the Board, 


FRANK S. BROPHY, 
Secretary, 


Montreal, December 10th, 1941. 


The Great West Saddlery 
Company, Limited 


6% Cumulative First Preference 8 
($50.00 Par Value) 

6% Cumulative Second Preference 8 
($50.00 Par Value) 

A dividend at the rate of six per 
(6%) per annum or Seventy-five Cen 
i75c) per share, being the accumula 
dividend for the three months endi 
December 3ist, 1941, on the First Pret 
ence stock, and for the three mont 
ending December 3ist, 1939, on ti 
Second Preference Stock, has 
declared and authorized to be paid 
December 3ist, 1941, to all First a 
Second Preference shareholders of 
with the Transfer Agents of the Compa 
= we close of business on December 23rg 

By Order of the Board. 

J. C. BRADFOOT, 
Secre' 
Winnipeg, Man., 
December 9th, 1941. 


Jason Mines Limited 


IMIT 
(No Personal Liability) 
INTERIM DIVIDEND NO. 2 
NOTICE IS HEREBY GIVEN th 
an interim dividend of Two ce 
(2c) per share in Canadian funé 
has been declared on the issued cap 
ital stock of the Company and wil 
be paid on the 30th day of Decemae 
ber, 1941, to shareholders of recon 
at the close of business on the 2% 
day of December, 1941. 
By Order of the Board. 
“ C. N. HENRY, 
Secretary-Treas 
Toronto, Dec. 11th, 1941. 


Canadian Tube & Steel 
Products Limited 


Notice\is hereby given that a di 


dend of two per cent (2%) on Ugg 
Fa Begs average of 40 tons of ¢ 


7% Cumulative Preferred Stock ¢ 
Canadian Tube & Steel Product 
Limited has been <eclared payal 
on the 3ist day of December, 1% 
to Shareholders of record at 4 
close of business on the 24th day 

December, 1941. 


By order of the Board. 
P P. B. NASH, 


Montreal, December 9th, 1%I. 
Provincial Paper Limited 


Notice is hereby given that Re 
lar Quarterly Dividend of 1%% , 
Preferred Stock has been decla 
by PROVINCIAL PAPER LIMii=5e 
payable January 2nd, 1942, to sa# 


holders of record as at close of DUSIERSS 
te 


“tid Mines 
i the 


ness December 15th, 1941, in C&™ 
dian Funds. : 


W. S. BARBER, 
Secretary-Tre 


Toronto, Ontario. 


BRALORNE MINES LIBRE 


(Non-Personal Liability) 


NOTICE is hereby sive 
that a Quarterly Dividend 
20 cents per share 
Extra Dividend of 10 cents Pe 
share have been declared 0 ied 
the paid-up capital § ; 
the company, payable on 
15th day of January, 1942 , 
shareholders of record #& 


December 31st, 1941. 
"By Order of the Board, 


RONALD GRACE, 
Secretary-Treasure: 


Vancouver, B.C., 


December &th, 1941. 
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ine the possible tonnage of ore 
jal, marginal and sub- 
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The Stock-Piling Plan 
Right from the outset it was real- 
that U. S. domestic sources 


M eqid not likely take care of re- 


oments in an.emergency where 
ies could not be brought in 


nin strategic minerals had been 
povided for in the Strategic Ma- 
wrals Act and early in May, 1940, 
eps were taken to expand the 


Wxk-piling programme. Metals Re- 
Myre Co. was incorporated by the 
‘Misited States government on June 


i# 1940, with the specific purpose of 
goring adequate supplies of raw 
miterials for United States indus- 
tj. By April 30, 1941, the Metals 
Reserve Co. had negotiated pur- 
dase contracts for antimony, as- 
estos, chromite, copper, graphite, 


Manganese ore, mica, tungsten ore, 


fn, and zinc totalling $608,935,000. 
By June 15, 1941, $50 millions of ad- 
ditional purchases had been made 


@ewier the Strategic Materials Act. 


Manganese Deposits Drilled 
With more than one million tons 


of high-grade manganese ore used 
each year in the United States, par- 
ticular attention has been paid to 
this mineral. Since U. S. domestic 
supplies of high-grade ore. are 
definitely limited, beneficiation or 
concentration of low-grade ores, 
such as those at Boulder Dam, has 
been undertaken with several pilot 
plants arranged. Up to June 30, 1941, 
government exploration had ind’- 
cated 8,703,000 short tons of man- 
ganese ore in the United States, con- 
taining 1,265,000 tons of metal. 


Plan to Economize 

Realizing the possibly serious 
threat to steel-making operations, 
investigations have been made into 
possibilities of reducing use of 
manganese in steel-making. By 
changing certain methods, it is in- 
dicated that in dire emergency 
ferro - manganese requirements 
could be reduced at least 40%. An 
abstract of reports of a committee 
composed of nine eminent scientists 
and engineers of the United States 
government and industry on this 
matter reads as follows: 


“Under 
spiegeleisen (containing mangan- 
ese) could be substituted for at 
least 20% of the required ferro- 
manganese. This substitution 
could be facilitated and even fur- 
ther extended by the manufacture 
of spiegeleisen with a higher man- 
ganese content than the usual 20%, 
and this could be done using do- 
mestic (U. S.) ores. Another 20% 
saving in ferro-manganese require- 
ments could be obtained by cer- 
tain technical practices such as re- 
turning a greater proportion of 
basic open hearth: slack to the blast 
furnace so the maximum permis- 
sible content of phosphorous could 
be raised.” 


Cuba and 8. Africa Help 


Although 12.5 pounds of mangan- 
ese is at present needed to de-sul- 
phurize and de-oxidize evety short 
ton of steel, the United States at 
present produces only 3% of its own 
requirements. Canada has added 
manganese tc its list as reported last 
week and can take care: of some of 
her own requirements. The best 
ferro-manganese oré normally 
comés from Soviet Russia. However, 
Russia has lost some of its chief 
sources of ore and shipments are’ 
not now being made to the United 
States. Large supplies have been 
contracted for in Cuba, Union of 
South Africa and British India. 
Shipping, of course, is a problem. 
A. sharp increase in production is 
scheduled in the United States. For 
instance, Anaconda Copper Mining 
Co. has agreed to supply 80,000 tons 
of high-grade manganese ore an- 


In June, 1939, the United States 
_first tackled the problem of strategic 
war metals — 10 minerals, a shortage 
of which might cripple industry on this 
continent. The Strategic Materials Act 
passed at that time provided for both 
investigation of U. S. domestic war 
~ metal possibilities and stock-piling for 
the day foreign supplies might be cut 


The Pacific war brings a crisis for 
foreign supplies of some of these 


emergency conditions| 


metals, while a shipping shortage 


makes supplies of 


others difficult to 


procure. How the United States—and 

North and South America in general— 

are prepared to meet the new situation . 
‘ is reviewed in this article. 


nually for three years from its 
Emma mine and adjacent propérty 
near Butte, Montana. Up to the 
spring of 1941, 375 selected mangan- 
ese deposits had been investigated 
by the United States Bureau of 
Mines engineers with about one 
property in 10 showing possibilities 
of. manganese -production in an 
emergency. 


Antimony is Available 


Antimony — used in anti-friction 
bearing metals—is listed as a stra- 
tegic mineral. Fortunately about 
85% of the great United States re- 
quirements are Secured on this con- 
tinent. An antimony smelter was 
established in Texas about a decade 
ago operating on Mexican and Boli- 
vian ores and most of the United | 
States requirements can be met | 
from this source. Stock piling of | 
this mineral has also been carried | 
out and there appears little possi- 
bility of it becoming a serious bot- 
tleneck for the war industrial pro- 
grammes of the United States and 
Canada. I 

Approximately five tons of anti- 
mony is turned out at the Trail 
plant of Consolidated Smelters each 
day. Pioneer Gold Mines has turn- 
ed out some antimony ore from its 
Stuart Lake property in British 
Columbia. There is an old antimony 
mine at South Ham, Oak County, |’ 


Mining Concentrates 


' Amtfield Gold Mines advises that 
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bonds provide for issue of 

par value of bonds and 200 
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% installment under agreement 
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fiment, amounting to $6,750, was 
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ital is now 3,851,058 shares, leav- 
% 114942 shares in treasury. 
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tember, grade averaged $18.64 
Rion. Work is under J. D. Shan- 
Mt whose lease provides that the 
“tpany will receive 15% of gross 
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.. *pproximate half the net profit. 
hao has been developed to a 
; of 670 ft. and at one time had 
‘nsiderable production when it 
own as the Horseshoe Mine. 
spring the company’s engineer 
ed ore reserves at 41,572 tons 
“ting $8.75 per ton across an 

+ width of 4.68 ft. as well as 

hp titional large tonnage of tail- 
 anning $6 per ton. The prop- 
ba purchased from Kenland 
Mines and Goldwood has 
imme the mortgage bond of the 
» @Mounting to $50,000. 


Consolidated Gold 
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<5 cents a share plus an 
i Of 5 cents a share, both 

ble Dec. 31, 1941, to sharehold- 

record Dec. 16. : 
© oe * 
owe Sound Co. has declared an 
“ dividend of 75.cents a share 
iden with the regular quarterly 
oo of 75. cents a share, both 
pable Dec. 2 1941, in U. S. funds, 
thareholders of record Dec. 16. 
iy ar extfa was paid Dec. 23, 
eB + 


biernational Mining Corp. has 
tire Unica idend of 10 cents a 
n hited States funds, payable 
Pe 27, 1941, to of 

a Dec. 18. Lest divi- 


er 


hd Was one of 15 cents a share 


‘June 20, 1941, 
= a a 
Mines has declared a divi- 
i 2 cents a share payable Dec. 
1, to shareholders of record 
2. An initial dividend of 


similar amount was paid July 15, 
1941. 


Missinaibi Clays & Mining will 
start mining refractory clay for 
commercial production this month 
at its No. 2 property on the Matta- 
gami River, according to F. S. Base, 
managing director. Numerous en- 
quiries are stated to have been 
secured from eastern Canada users 
of refractory or fire clay. Orders 
for material have been received and 
it is ,anticipated that orders for 
about a trainload will be on hand 
by the time the plant is in operation. 

- ce a 

Poundmaker Gold Mines as at 
Sept. 30, 1941, reported cash assets 
of $58 against current liabilities of 
$21,329. Certain of the above liabili- 
ties were to be paid off at rate of 
10% monthly. 


Sheep Creek Gold Mines has de- 
clared an extra of 1 cent a share 
payable Jan. 15, 1942, along with 
the regular quarterly dividend of 4 
cents a share. This is the first extra 
to be paid since Oct. 15, 1940, when 
a similar extra was distributed. 


Sepha Mines has carried out sev- 
eral thousand feet of drill- 
ing on its property in the Porcupine 
area and it is now planned to put 
down a series of three deep test 
holes. Inspiration Mining and De- 
velopment Co. is carrying out the 
drilling. 


Sherritt Gordon Mines is now con- 
sidering production of zine concen- 
trates which are in great demand 
at present. The possibility of mak- 
ing profits out of zinc had been 
investigated previously and it had 
been decided that it would not be 
worthwhile to turn out this metal. 
Recently, however, there has been 
a further increase in the price of 
zinc in the United States, causing 
the situation to be reopened. A shaft 
is now being put down on the Jose- 
phine iron property in the Michipi- 
coten area in which Sherritt Gordon 
owns a 50% interest. Diamond drill- 
ing is stated to have indicated 3 mil- 
lion tons of hematite ore down to 
1,000 ft. depth. 


Upper Seine Mines has suspended 
operations, awaiting further 
finances. 


U.S. Magnesium Step-up 
Helps B.C. Peat Moss’: 


From Our Own Correspondent 


VANCOUVER. — Expansion of 
magnesium production in the United 
Stat@és as well as in Canada—Con- 
solidated Mining & Smelting Com- 
pany last week announced a 5,000 
tons a year plant for operation 
within nine months—has created a 
demand for peat moss, of which 
British Columbia is believed to have 
one of the largest supplies in the 
world. 

Basic Magnesium, Inc., which is 
now developing plants in New Mex- 
ico and other states with $63 millions 
of Federal funds, has closed a deal 
with Western Peat Co. of Vancouver 
which obtains its supply from the 
Fraser River delta. 

Foreign Exchange Involved 

Western Peat was recently author- 
ized by the Ottawa government to 
proceed with capital expenditure on 
the ground that it would increase 
its exports to the United States to 
the amount of $100,000, taxation con- 
cessions being granted at the same 
time on a basis similar to that al- 
ready accorded some of British 
Columbia’s largest pulp and paper 
and lumber organizations which 
will be exporting heavily to the 
United States, thus helping to off- 
set Canada’s deficit in trade with 
the U.S. 

Details in connection with Con- 


probably represent several millions 
of dollars. 


ably be utilized. Magnesite is also 
available in several sections of the 
Cariboe and Bridge River. 

The Smelters laboratory staff has 
been engaged for some time in de- 
veloping satisfactory recovery pro- 
cesses. 

With magnesium added to; the 
list, Smelters will be producing 
more than a dozen different metals, 
many of which were not developed 
on a commercial scale until out- 
break of the present war. 

In addition to lead, zinc, copper, 


gold and stiver which have long) Less 


been the foundation of Smelters’ 
operations, cadmium and bismuth 
and ammonia and sulphuric acid 
were brought into production on a 
large scale several years ago, and 
more recently the company has 


Quebec, which has been reinvesti- 
gated. ‘ 

Exploration for antimony deposits 
has been carried on by the United 
States Bureau of Mines and work 
has indicated 2,203,000 tons of ore 
with a metal content.of 42,160 tons 
of antimony. 

No Nickel Shortage 


As far as nickel is concerned, 
Canadian production continues to 
meet all Avar requirements of the 
United States ahd it is anticipated 
that this situation will ‘continue in 
1942. International Nickel Co., the 
leading producer, is carrying on ex- 
pansion of capacity to enlarge the 
output of this metal over a period 
of years. Although considerable ex- 
ploration has been carried out in 
the United States for nickel de- 
posits, Canada is likely to remain 
the main supply source. Exploration 
by the United States Bureau of 
Mines up to June 30, 1941, has in- 
dicated 9,600,000 tons of ore with a 
metal content of 28,800 tons or an 
average grade of ore little better 
than a quarter of 1% nickel., 

Great Montana Chromite 

Chromite—the ore of chromium— 
has secured particular attention in 
the United States in recent years, 
Consumption of chromite has been 
growing rapidly and the United 
States dlone uses over 600,000 tons 


MacLeod’s Ore © 
Hits New Peak 


Deliveries May Delay 
Expansion — Net Up at 
17.8 Cents a Share 


Highlights of the annual report of 
MacLeod-Cockshutt Gold Mines for 
the year ended Sept. 30, 1941, are 
as follows: 


Ore reserves at a new high— 
1,328,818 tons of 0.244 oz. grade— 
compared with 797,000 of 0.260 oz. 
grade the end of the previous 
year. 

Record profits with earnings of 
178 cents a share, up from 169 
cents the year before. 

Much of equipment for expan- 
sion from 670 to 1,000 tons now on 
order but considerable delay ex- 
pected in deliveries. Eventual 
expansion to 1,500 tons envisaged. 


Features of the year’s operations 
were the development. programme 
to open up the west ore body and 
improve ore handling, and the 
decision to increase mill capacity. 

During th@ year No. 1 shaft was 
deepened from 150 to 1,100 ft. and 
No. 2 shaft was continued from 950 
to 1,400 ft. A/ main haulage level 
between the two shafts at the 1,100- 
ft. level is now nearing completion. 

A magnetic separator to eliminate 
waste is being installed and is ex- 
pected to have a favorable effect on 
grade of ore treated. 

Income and Surplus anes 


Years Ended Sept. 
94 ae 


2,039,430 
24,529 


: Deprec. 
Develop. W/O ..esee 
Taxes 


Net rrofit 
Less: Div: 


started producing mercury, tin and Se a —_ 


tungsten. 


Goldorel Mills 
Ore At Olive 


Private Company Plans | ......, 


to Extract Known Ore 
Already Developed - 


Mining and milling operations are 
a carried on Goldorel 
Co. at the of Olive 
Gold ' to W: McG. 
Brown, Goldorel president. 
Goldorel—a private company with 
a 40,000-share capitalization — is 
carrying on operations at the Olive 
Mine, five miles west of Mine Centre 
in the Rainy River area, Ont., under 
a contract with Olive Gold 


Smelters for some years, will 
now being 


Mines. ' total 


Far Eastern Situation Brings to Fore Exploitation of Marginal Ores ° 


by the United States Bureau of 
Mines up to June 30, 1941, has indi- 
cated 6,147,000 tins of ore contain- 
ing 441,000 tons of metal. The large 
indicated by exploration in 
mtana, though normally of sub- 
commercial grade, are being de- 
veloped at the expense of the 
United States government as a de- 
fense measure. 
Chromite is one of the four min- 
eral commodities comprising the 
first priority class for stock pile re- 
serves. Three fourths of chromite 
produced is consumed by the steel 
industry. Under the stimulus of 
government operation, a large pro- 
duction of chromite is scheduled to 
take place in the United States. Be- 
fore the ‘government stepped into 
the picture, less than 3,000 tons 
were being turned out annually. 
Bolivian Tin Helps. . 
The war in the Far East has been 
particularly important in the tin 
situation. The fact that two thirds 
of the world’s tin is recovered in 
the Fat East offers a serious poten- 
tial threat to our output of tin plate, 
so important to the canning indus- 
try. Tin is also an important con- 
stituent of solder. Fortunately, ap- 
proximately two years’ supply of 
this metal is on hand in the United 
States and production of the metal 
in Bolivia, an important source, is 
being expedited. Tin production in 
the United States—outside of smelt- 
ing activities—has been negligible 
and apparently exploration for tin 
has not met with great success. 
Canada, however, is prepared to 
turn out 500 tons of the metal each 
year. Large reserves of tin have not 
only been built up in the United 
States, but also in the British Em- 
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in anticipation ‘of: trouble in 


Inquiries invited 
Mining Investments. 
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quirements of North America, but 


a considerable stock pile of ore is 
on hand and the use of substitutes 
will undoubtedly be pressed. 

The United States Bureau of 
Mines has been carrying on a search 
for tungsten ores. At the end of 
last June, 578,500 tons of ore had 
been indicated running about 1% 
tungsten oxide. 

eae gee eee a * to the 

a war 
Far East and mene on ship- 
ping greater than ever, it appears 
that the United States will prob-« 
ably take steps to increase domestic 
output of strategic minerals especi- 


*| ally where there is any possibility 


available for three years’ require- 
ments. F on ore reserves at 
the Pinchi Lake property have not 
been revealed but capacity was 
stepped up recently. The United 
States, Bureau of Mines, in its work, 
has outlined 336,000 tons of ore with 
a content of 8,590 flasks of mercury. 


Tungsten From Latin America 


Tungsten—widely used in the 
making of tool steels—is closely 
linked with developments in the 
Pacific. China is the world’s most 
important source of tungsten and 
even during the long drawn out 
struggle with Japan, China has been 
able to ship out considerable quan- 
tities of this metal. Now, however, 
possibility of securing Chinese tung- 
sten is not so great. 

Fortunately, there has been a 
great recent.increase in production 
in Argentine, and Bolivia in Sovth 
America, and also in the United 
States itself. Canada is turning out 
tungsten concentrates at the Slave 
Lake mine, North West Territories, 
and the Red Rose tungs‘en property 
of Consolidated Smelters near 
Hazelton, <.,. has reached the 
production ‘stage. | 

Plan Using Substitutes 


Efforts have been directed to sub- 
stitution of other materials for 
tungsten. For instance, it is expect- 
ed that molybdenum will be substi- 
tuted for certain tungsten high- 
speed steel. If Chinese tungsten is 
cut off, it does not appear that sup- 
plies available from other regions 
will be sufficient to meet the re- 
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1. Make yout advertising copy easy to read, 
friendly and informative. People read news- 
papers for the news. Give them facts and news 
about your merchandise and services. 


2. Advertise regularly. Do what successful sales- 
men do—call on customers and prospects con- 


sistently. ‘ 


3. Protect your advertising investment by insist- 
ing on audited circulation reports that tell you 
just what circulation you get for your money. 
Guesswork is wasteful.* 


*In order that you may know just what 
you get for your money when you adver- 
tise in this newspaper, we are members 
of the Audit Bureau of Circulations. This 
1s a national, cooperative association of 
more than 2000 publishers, advertisers 
and advertising agencies. Organized in 
1914, the purpose of the Bureau is to 


THE FINANCIAL POST 


This newspaper is a member of the Audit Burean of Circulations. ; 


A.'B..C.= AUDIT BUREAU OF CIRCULATIONS = FACTS AS A MEASURE OF ADVERTISING VALUE 
et ‘ * : : ‘ ? ar ? 3 ra e 


Ask for a copy 


of supplies being interrupted. Ex- 
ploration for new deposits has al- 
ready been speeded up in the 
United States, but the metal con- 
tent of many of the deposits is 


Phone ADelaide 2431 : 


small. In Canada where réquire- 
ments of strategic minerals are 
relatively limited, the government 
has not undertaken by itself the 
search ‘for war mineral deposits al- 
though co-operation of private in- 

has been secured in ex- 
ploiting known resources and in 
searching for new ones. Undoubted- 
ly. steps have been taken to ensure 
adequate supplies of strategic min- 
erals for war, industry, but statis- 
tics on the exact situation remain 
-- As the United States is gradually 
combed over for war metal deposits, 
it appears possible that Canada may 
be asked to pay even greater atten- 
tion to production of war metals. 
The effect of the situation in the 
Far East will likely go far to de- 
termine the extent of the further 
search for war metals. 


DUN & BRADSTREET of CANADA, Limited 
The Mercantile Agency 


ESTABLISHED 13841 


‘20 Offices in the Dominion 


Abitibi Power & Paper 
Company, Limited 


TORONTO, ONT. 


Owning directly or through subsidiary companies, 
mills at 
Iroquois Falls, Ont. 
Pine Falls, Man. Smooth Rock Falls, Ont, 
Sault Ste. Marie, Ont. Fort William, Ont. 
Port Arthur, Ont. 


Beaupré, Que. 


Newsprint 
Groundwood Pulp News Sulphite Pulp 
High Grade Bleached ‘Sulphite Pulp 


Profitable 


SPAPER ADVERTISING 


establish and maintain definite stand- 
ards of circulation, audit the circula- 
tion records of the publisher members 
and report this verified information: to 
advertisers. ? 

Annually, one of the Bureau’s large 
staff of trained auditors makes a thor- 
ough audit of our circulation. The verified 
facts and figures thus obtained are issued 
in an official A.B.C. report. 


Our A.B.C. report tells how much cir- 
culation we have, where the-circulation 
goes, how it was obtained, how. much 
people pay for it and many other facts 
that you should know when you buy 
newspaper advertising. Thus when you 
advertise in this newspaper your invest- 
ment is in known and verified values. 


of our latest A. B.C. report giving audited facts 
and figures about our circulation. 
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LEGAL 


McLAUGHLIN, JOHNSTON, 


MooRHEAD & MACAULAY 
Barristers, Solicitors, Notaries 
$02 BAY ST., TORONTO 
Telephone: Elgin 4217 


PORTER & DAVIS 


seee wana fa Ee Paar feared 


BARRISTERS, "SOLICITORS 
Telephones ADeleide 7362-7363-7384 


cant ADDRESS, “THIMSON.” 
TORONTO CANADA 


W. M. COUPER, K.C, 
Advocate, Barrister, Ete. 
486 St. John St., Montreal 
Tel. Marquette 3005 


Pitblado, Hoskin, Grundy, Bennest & Druntmond-Hay 
Pitblado, Hoskin, Turner, McEwen & Alsaker 
Barristers, Solicitors, &c. 

‘Winnipeg, Manitoba 


CONSULTING 


Shoemaker & Burnham 
CONSULTING ENGINEERS 
Specializing in Mil] Design, Metall- 
urgy, Power and Mining Plants. 
Room 1201-1207 
45 Richmond St. West, 
Toronto, Ont. 
Waverley 4466 


ENGINEERS 


DEPENDABILITY 

Its ability to get the news and 
interpret it accurately is what 
leads wise pareners in Can- 
adian securities to rely each 
week on 

THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


THE GENERAL ENGINEERING COMPANY 


(CANADA) LIMITED 


ENGINEERING 


CONSTRUCTION 
PLANTS 


OPERATION OF INDUSTRIAL 


100 Adelaide St. West 


WA, 2605 Toronto. 


CHARTERED ACCOUNTANTS 


CLARKSON, GORDON, DILWORTH & NASH 
CHARTERED ACCOUNTANTS 
15 Wellington Street West, Toronto 
Toronte—Montreal—Hamilton—Winnipeg—Vancouver 


E. R. C. CLARKSON & SONS 


Licensed Trustees and Receivers 
15 Wellingten Street West, Torente 


CHARTRE, SAMSON & CO. 


Chartered Accountants, Licensed Trustees and Receivers 
Successors to 


LaRue & Trudel and Samson, Knight & Co. 


MONTREAL 


QUEBEC 


ROUYN 


MILLAR, MACDONALD & CO. 


Chartered Accountants 


WINNIPEG, 


MANITOBA 


ROBERTSON, ROBINSON, McCANNELL & DICK 
Chartered Accountants 


D. H. McCANNELL — Licensed Trustee in Bankruptcy 
Sterling Tower, Toronto 


WILTON C. EDDIS & SONS 


Established 1895 


CHARTERED ACCOUNTANTS 
Federal Building, Toronto 


THORNE, MULHOLLAND; HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 


EJ. HOWSON FEDERAL BUILDING 
TORONTO 


R. S$. McPHERSON 
Licensed Trustees 


GALT 
KITCHENER 


MeDonald, Currie & Co. 


Chartered Accountants, 
Licensed Trustees & Receivers 


MONTREAL TORONTO 


QUEBEC OTTAWA 


RUTHERFORD WILLIAMSON & CO. 
Chartered Accountants 
Rutherford Williamson, F.C.A. Harold A. Shiach, F.C.A. 


D. J. Sales, C.A. 


W. F. Gibson, C.A. 


TORONTO — MONTREAL 
Licensed Trustees and Receivers 


Rutherford Williamson, F.C.A. 


Ronald, Griggs & Co. 
Chartered Accountants 


WINNIPEG 
SASKATOON 


Steel Wares 
On Pay Basis 


Directors Place Common 
Stock on Dividend 
Basis: 50c. a Share 


From Our Own Correspondent 
MONTREAL.—Directors of Gen- 
eral Steel Wares have declared an 
initial dividend of 50 cents a share | 


on the common stock, payable Dec. 
29 to shareholders of record Dec. 18. | 


F. RB. MeCuicheon, C.A. 


FREE subseribers to The 
Post, by mail, are entifled 
to the privileges of the In- 
vestment Enquiry Service. 
Subscription price — $5 a 
year. 


earnings of around 35 cents a share 
on the common stock. Sales for the 
current year have been consider- 
ably larger and while there is no 
official information as to the trend 
of net earnings, indications are 
share profits will be somewhat high- 
er than a year ago. 


Paramount Pictures 
Redeems 2nd Pref. 


Paramount Pictures Inc. has given 
notice that it will redeem on Feb. 


There are 310,879 shares outstand- | 3, 1942, all outstanding second pre- 


ifig, so that the dividend will in- 
volve a disbursement of $155,440. 


The action of the directors has 
been anticipated for some time. At 
the annual meeting of shareholders 
last February, president John C. 
Newman intimated a payment 
would be made before the end of 
the year. 


During 1940 the company showed 


ferred stock at $10.06 per share. The 


outstanding scrip for second pre-| 


ferred has also been called for re- 
demption on the same date at a rate 
proportionate to $10.06. The second 

preferred stock is convertible until 
Jan. 20, 1942 but not thereafter, into 
common stock on the basis of 9 
shares of common stock for each 10 
shares of second preferred. 


MORDEN, HELWIG, FERRIE LIMITED 


Insurance 


HAMILTON, LONDON, 
ST. CATHARINES, SARNIA, 


Adjusters 


WINDSOR, KITCHENER, 
CHATHAM, OWEN SOUND 


° Volunteer Canadian: : Warners E Do “Mass Production” Job , 


The start of . an international production line of mercy. These Toronto volunteers 
have a very up-to-date assembly line. 


Each week the confinement of 
some 22,500 British prisoners of war 
is lightened by the arrival of parcels 
packed by volunteer Canadian 
women and girls, 

In each 10-lb. parcel is carefully 
stowed contents selected for their 
food value in proper proportions by 
nutrition experts, 

All parcels are uniform in size 
and contents and are not personally 
addressed, All that is necessary is 
to see that enough parcels are sent 
to each camp for each British pris- 
oner to get one. Here is what they 
get each week: 


16 oz. Whole milk powder 
16 oz. Butter 

4 oz. se 

12 oz. Carned beef 

” oz. = luncheon meat 


oz. Pilot biscuits 
oz. Eating chocolate 
1 oz. Salt and pepper 
4 oz. Tea 
2 oz. Soap. 
Aim For 40,000 
At the moment the Canadian Red 


Cross is packing and sending and 


paying for 15,000 food parcels a week. 
In addition it is packing and dis 
patching 5,000 els a week, paid 
for by the Australian Red Cross, and 
2,500 a week, paid for by tile New 
Zealand Red Cross, thus relieving the 
British Red Cross of the responsibil- 
ity of sending 22,500 food parcels 
weekly. Hoje in Canada is to move 
the contribution from here up to 
40,000 parcels a week shortly. All 
packing is done in Toronto and Mon- 
treal, 

In Toronto alone 90 women give 
their time freely each day. 

No Nazi Interference 

The boxes go by train to New York 
and from there are freighted across 
to Lisbon. An agent of the Inter- 
national Red Cross then puts them 
on ships flying the Red Cross which 
are allowed to pass through the Bri- 
tish blockade to Marseilles or Genoa. 
Another representative of the Inter- 
national Red Cross takes over there 
and travels with the parcels to the 
organization’s gregt warehouse at 
Geneva, The parcels are then dis- 
tributed to the prisoners. From start 
to finish the operation is carried out 


Company Reports 


Waterloo Manufacturing 

Waterloo Manufacturing Co. re- 
ports its first net profit since 1929 
for) the year ended Dec. 31, 1940. 
Net profits of $23,250 compare with 
a loss of $78,032 for 1939. Stbstan- 
tially higher’ depreciation - was 
charged in 1940. In the years 1930 
to 1939 inclusive no depreciation 
had been. provided except on auto- 
mobiles. 

Balance sheet shows bank Joans 
and overdrafts of $484,844 at the end 
of 1940 compared with $752,616 a 
year earlier, 

A. T. Thom, president, states the 
company has been able to produce 
a substantial amount of war materi- 
als, following plant improvements. 


Consol. Income and Deficit Account 
Years Ended a 


Operating profit 
Less: Exec. eee: 
Legal —. 


Dep’ 
Addit, 
In 


Net profit 
Less: Prev. deficit ... 
Loss on bidgs. & land 


Reorg. . 
Add: Deficit w/o 


*Loss or deficit. 
Working oer 
Current assets 515,369 
Current liabilities .... 


Excess current liabs... 


Harding Carpets 

Higher operating profits, combined 
with lower write-offs for deprecia- 
tion and inventory reserves were 
sufficient to overcome increased tax 
appropriations and bring higher net 
profits for Harding Carpets Ltd., 
Brantford, in the year ended Oct. 
31, 1941. The increase in tax re- 
serve amounted tp $88,000, against 
which were the offsetting items of 
a rise of approximately $35,000 in 
operating profits, a drop of some 
$24,000 in depreciation reserve and 
a reduction of approximately $66,- 
000 in the amount reserved against 
future declines in inventory values. 

Earnings per share rose from 32 
cents in the 1940 fiscal year to 54 
cents in 1941, 

Working Capital Down 

As a result of the purchase of the 
controlling stock interest in Guelph 
Carpet & Worsted Spinning Mills 
Ltd., working capital showed a 


sharp decline, from $481,041 to $149,- | Less 


556, after deducting inventory re- 
serve in both years. Offsetting this 
decline is the book value of $370,776 
for the investment in the new sub- 
sidiary. The transaction was appar- 
ently financed through the medium 
of bank loans, whicgh appear on the 
1941 balance sheet ‘at $279,000, the 
first. time. that. the company has 
shown a bank loan since the 1937 
report. 

A. E.. Cuthbertson, president, 
states that the acquisition would 
give the company increased pro- 
duction and. diversification. The 
Guelph company is 


worsted spinning plant in the Dom- 
inion, a line that is very active and 


is in considerable demand for war! 


requirements, he states. 
The gain in earnings anticipated 
from the acquisition of the 


company is not yet reflected in the 
earnings statement of Harding Car- 
pets since the subsidiary paid its 


1941 dividend at the close of the 


Harding year. Next year’s earnings 
of Guelph Carpet will be reflected 
in the Harding statement, The Fin- 
ancial Post is informed. 

Operations of both companies re- 
main at a very high level with or- 
ders on hand well ahead of current 
production, it is understood. 


Income and Surplus Account 
Years En: Oct. 31 


ppereting eae be 
Less: Depreciation 
Inventory reserve .. 


Nét profit 
Less: Dividends 


lus for year 
Add: Prev. surplus ,. 
Prior yr. adjust. ... 
Less: Tax adjust. 


Surplus for year 
Earned per Share: 


Working —— 
Current assets 157 
Current liabilities . 545.201 


Working capital 


Beatty Bros. 


Beatty Bros. reports a substantial 
gain in net operating profit for the 
year ended Aug. 31, 1941.+ Taxes 
are more than doubled, however, 
and depreciation is about two-thirds 
higher. The result is that the gain 
in net profit is reduced, although 
still substantial. On the class A 
shares, net profits for the latest year 
are equivalent to $5.76 a share com- 
pared with $412 a share for the 
preceding year: 

The company’s balance sheet re- 
Aflects liquidation of bank loans and 
a rise in working capital. A year 
ago the company reperted total bank 
loans of $570,000, all of which have 
been repaid. In addition there is a 
net gain in cash of about $240,000 
and Dominion bonds are shown at 
$301,000. Inventories are down about 
$200,000 to just under $2 millions. 
Accounts receivable, after reserve, 
amount to $3.3 millions compared 
with $3.5 millions for 1940. 

Consol. Income and Surplus Account | 

Years Ended Aug. 31 ‘ 


Tax’ provision 
Net profit .. 


Surplus for year . 
Add: Prev. surplus ... 


Current assets 6 
Current liabilities .... 


Working capital ...... (6,119,108 4987 540 
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under the Red Cross. The Germans 
do not handle the parcels at any 
point, 

It is reckoned that it costs about 
$2.50 to lay down each weekly parcel 
of food in Geneva. 

The parcels go not only to the 
captured members of the Empire’s 
fighting forces, but also to British 
civilians who have been taken from 
sunken ships or enemy occupied 
lands, 

Check on Delivery 

Through its system of checking and 
supervision, the Red Cross makes 
sure that the food parcels actually 
reach their destination. In each par- 
cel is enclosed \a postcard to be sign- 
ed by the prisoner stating that he had 
received the food, 


In the Prisoners of War Records in 
Toronto there are 75,000 postcards 
from British prisoners of war in 
Germany, Italy, Belgium and France, 
acknowledging the receipt of fdod 
parcels from Canada. Inspectors of 
the International Red Cross Commit- 
tee are allowed to talk to the pris- 
oners and thereby are able to make 


Maritime. Tel. 
Hits New High 


Both Long Distance Toll 
Traffic and Installations 
at Record Peak 


From Our Own Correspondent 
MONTREAL. — Maritime Tele- 
graph and Telephone Co. continues 
to report record operations. At the 
end of October there were 50,640 
stations installed, a new all time 
record,, and comparing with 50,264 


279,535 | at the end of September and 46,618 
T7888 | 2° the beginning of the year. 


These figures do not include pri- 


yas | Vate systems operated by the Dept. 


of Defense and connected to te 
company’s lines. 

In line with the increase in sta. 
tion installations, the company re- 
ports a record volume of long dis- 
tance toll traffic. During October 
there were 176,270 completed calls, 
as against 152,682 in the same month 
last year. 


P. T. Legare Moves 
Head Office to Montreal 


From Our Own Correspondent 


MONTREAL. — P. T. Legare Co. 


sure that deliveries are being made 
in the proper manner. 

This branch of the work of the 
Canadian Red Cross is being carried 
out in co-operation with the British 
Red Cross which has undertaken to 
supply food, clothing, medical com- 
forts and drugs to British prisoners. 
The British organization has asked 
Canada to share this responsibility 
by sending food parcels, but itself 
is still supplying food to about 75% 
of the total number of British prison- 
ers along with all the clothing, medi- 
cal comforts and drugs needed by 
them, The Canadian Red Cross sends 
no clothing or drugs but large quan- 
tities of special vitamin preparations 
are consigned to the Medical Officers 
of the camps for distribution to the 
prisoners. Tobacco and cigarettes 
are not included in the Canadian 
parcels as this would delay ship- 
ment. Supplies of smokes are sent 
in bulk to camps by the British Red 
Cross or may be sent from Canada by 
private citizens, 

Cost of these parcels is financed 
out of the general fund of the Cana- 
dian Red Cross through contributions 
from the people of Canada. 


announces it will move its head| i 


office from Quebec to Montreal. The 
change is being made, it is stated, 
because of the decrease in business 
brought about by the Dominion gov- 
ernment’s curtailment of installment 
plan sales and also to cut down 
administrative expenses. 


Canadian, Tube to Pay 
2% on Senior Stock 


Frora Our Own Correspondent 

MONTREAL. — Canadian Tube 
and Steel Products has declared a 
dividend of 2% on the 7% cumula- 
tive preferred stock, payable Dec. 
31 to shareholders of record Dec. 24. 

The company is not paying any 
sét rate, but the current declaration 
brings payments’ for 1941 to $7 a 
share, or the’ same as in .1940, and 
leaves arrears of dividends at $37.75 
a share. ° ’ 


| St. Lawrence Plan 


Deferred By War 


From Our Own Correspondent 
MONTREAL.—Recent war de- 
velopments will, in all likelihood, 
delay the St. Lawrence power and 
waterways scheme, according to 
Premier Godbout, who added the 


“delay would.also probably affect 


‘the provincial. government's plans 
to acquire ownership of Beauhar- 
nois Light, Heat and Power Cons. 
Premier Godbout intimated ne- 
gotiations were just about coming 
‘to a head for joint development of 
the St. Lawrence waterways. Plans 
also were being formulated in con- . 
nection with the acquisition of 
Beauharnois, but it now appears 
that such a scheme will be he'd in 
abeyance until the war situation 
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_ [Unemployment 


after 5 p.m. 


‘wee are few secretaries who wouldn't pass up 
cheerfully the last late chore of the business day — 
getting out the mail. In most modern offices, the 
Pitney-Bowes Postage Meter gets the job, and dogg 
it better! 


Feed a flock of envelopes through a Postage Meter, 
and they come out as fast as an efficient machine can 
handle them — with postage printed and flaps sealed, 
A dated postmark and advertising slogan is printed 


for-cancelling and postmarking. The Postage Meter 
saves. work and time, and invariably postage; anda 
stampless office saves worry. Postage in a Meter 
can’t be lost, taken or traded—has no value except on 
your business mail! The Meter not only provides 
any stamp value needed for letters or parcel post, 
but records postage used and postage on hand on 
always visible dials, 


Call cur nearest office for a Postage Meter demon 
stration in yours. There’s a model for every business, § 
large or small. And a call now will start a Postage 
Meter saving for you — soon! 


The Canadian Postage Meters 


and Machines Company Ltd. 
181 King St. West, Toronto 

Branches? Montreal, Winnipeg, Vancouver 
Agencies in Principal Cities 


Consult Your Telephone Directory 
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Insurance Co. of Canada 
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‘Minister King is going ‘- 
pekalf of C Canada, he will be 
gpa world-v/sde scale. 
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